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$3,000,000. 
Island Oil and Transport Corporation 
First Lien Collateral 7% Gold Notes 


Dated September 1, 1917 Due September 11920 


Interest payable semi-annually March and September |, in New York. Coupon 
Notes in denominations of $1,000 and $500, Principal may be registered. Callable 
as a whole or amy part on sixty days’ published notice, at 105 and accrued interest. 


The New York Trust Company, New York, Trustee 


The Island Oil and Transport Corporation, incorporated under the laws of Virginia, was formed for the purpose of producing 
and transporting oil from the fields bordering on the Caribbean Sea and in Mexico. Through stock ownership it owns and 
controls properties in Mexico and Cuba covering over 40,000 acres, and in addition has lease contracts in Colombia cover- 


ing over 900,000 acres. 
CAPITALIZATION (Authorized) 


First Lien Collateral 7% Gold Notes, due September, 1920 .........000c000e00: $3,000,000 
Ten-Year 6% Gold Debentures, due March, 1927 ...........0... cc cccccceeees 5,000,000 
(Entire issue pledged to secure\First Lien Collateral 7% Gold Notes) 
re eee re as vc duoc ooh cas cdbbidi awa tehewes bss sowed 4 30,000,000 


(Issued, $22,500,000; reserved for conversion of 6% Debentures, $7,500,000) 


Purpose of Issue—To provide funds for construction of a pipe line from the Tepetate oil district 
to the Gulf of Mexico, ‘construction of a loading station, erection of storage tanks and reser- 
yoirs, drilling operations and further development of properties controlled by the Company. 


Sinking Fund—The indenture securing the notes provides for a sinking fund of five cents per 
barrel of all oil sold. 


General—The building of the pipe line will enable the Company to deliver at tidewater approxi- 
mately 30,000 barrels of oil per day. Four additional wells are in process of drilling on 
the Company's properties in Mexico, and two wells on the Company’s property in Cuba. 


Reports from conservative investigations show that the well completed on the La Libertad 
property is one of the largest in Mexico (measured flow having exceeded a-rate of 70,000 
barrels per day). This property is immediately adjacent to the lands owned by the Gulf 
Refining Company and Huasteca Petroleum Company, which are producing a large amount 
of oil that is being sold in the United States. 


The corporate proceedings in connection with the issuance of these notes have been 


approved by Messrs. Hernblower, Miller, Carrison & Potter, of New York. 


The information and figures used im this advertisement are taken from sources which we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 


A. B. Leach & Coa., Inc. 


Investment Securities 


62 Cedar Street, New York 105 So. La Salle St., Chicago 
Philadelphia Boston Buffalo St. Louis 
Baltimore Scranton Cleveland Mimneapolis 


This advertisement is inserted as.a matter of 
record only, as the entire issue has been sold 
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Harder Work Win a Tightening of the Belt 





Brofessor Anderson’s Prescription for Meeting Wartime 
! Prices Is Based on the Principle That Scarcity, . 
and Not Rising Prices, Is Responsible 
for the Present Situation 





4 The following discussion of the value of 
money and the price of goods was prepared 
for THe ANNALIST by Professor B. M. Ander- 
son, Jr., of the Department of Economics of 
Harvard University and a member of the com- 
mittee appointed by the American Economic 
Association recently to consider the rise in war 
prices and possible remedies for the situation. 

This committee comprises, besides Professor 
Anderson, Professor Irving Fisher of Yale, 
Professor E. W. Kemmerer of Princeton, 
Royal Meeker of the Bureau of Labor Sta- 
tistics, Professor Warren S. Persons of Colo- 
rado College, and Professor Wesley C. Mitchell 
of Columbia. 

The sessions of this committee have not con- 
cluded and, in the following article, Professor 
Anderson expressly disclaims any right or de- 
sire to speak for the whole committee, the con- 
clusions expressed embodying only:his personal 
views. 


By B. M. ANDERSON, Jr., Ph. D. 
Assistant Professor of Economics, Harvard 
University 
N seeking remedies for wartime prices 

it is important first to know what the 
causes are. The wholesale prices of com- 
modities in the United States, as shown by 
Various index numbers, have risen on the 
average from 80 to 90 per cent. since the 
great war began in 1914. Seeing this fact, 
various writers have begun to talk about a 
“55-cent dollar,” “ falling value of moriey,” 


&c. It is worth our while to clear up cer- | 


tain fundamental! ideas at the outset. 
First, it may be noticed that rising 

wholesale prices are not the same as a ris- 
ing “cost of living.” Cost of living rises 
when the retail prices of things for im- 
mediate consumption rise, when house rents 
rise, and, for considerable portions of the 
population, when wages of domestic servants 
rise. The wholesale price of pig iron is no 
part of “the cost of living.” And, further, the 
cost of living and wholesale prices may 
both rise without a rise in the “ general 
price level,” because the general price level 
includes the prices of stocks and bonds, real 
estate, &c. Finally, it is possible for all 
these things to rise in price without a fall 
in the “ value of money.” The rise may be 
due to a general rise in the values of the 
other things. It is, of course, improbable 
that all things would rise, leaving the value 
of money unchanged. The chances are, 
on the principle of the “inertia of large 
numbers,” that a great number of things 
are less likely to change in value than that 
one thing, money, should change. If wheat 
rises in value, pig iron may go down to off- 
set it; if calico rises, coffee may fall; if a 
copper stock rises, a farm may fall; so that, 
on the average, the great mass of things 
against which money is exchanged is more 
likely to be constant in value than money 
itself is. But this- probability is not con- 
clusive, if special facts can be offered to 
show that the general range of things ex- 
changed for money has risen or fallen. And 
a rise in prices of, say, wholesale commodi- 
ties, as shown by an index number like 
Dun’s or Bradstreet’s, is far from conclu- 
sive evidence of a fall in the value of the 
dollar. There may be a general rise in the 
values of the goods. 
TWENTY YEARS OF DECLINE 

- From 1879 to 1897 there was a general 
decline in the prices of wholesale goods. 


¥ 


This decline was, in part, due to lowered 
values of these goods. Improved methods 
of production came in, making labor more 
efficient in manufacturing; transportation 
was extended and made more efficient, and 
great new areas- were brought under cul- 
tivation. Goods fell in value. But the 
main cause during this period for the fall 
in prices was, not goods, but gold. Gold 
rose in value, and dollars made of gold, or 
redeemable on demand in gold, were, there- 
fore, able to buy more goods. Prices, that 
is, fell: This rise in the value of gold was 
due to two things: (1) a wide extension of 
the gold standard, throwing on gold alone 


’ the work that gold and silver had both been 


doing, and (2) a coincident decline in the 
annual production of gold. The annual pro- 
duction of gold was $134,000,000 from 1856 
to 1860; it fell to $99,116,000 for the years 
1881-1885. Declining prices were not the 
only effect of this strain on the gold supply. 
Even more significant consequences were 
reduced trade and business depression. Dur- 
ing this period, moreover, creditors gained 
at the expense of debtors on long-time con- 
tracts, since a more. valuable dollar had to 
be paid back at the end of a series of years 
than had been received at the beginning. 
From 1897 to 1914 there was a fairly 
steady rise in the general average of whole- 
sale prices: With it went a general rise, 
also, in the prices of lands and wages. 
Special factors were at work in connection 
with the prices of lands, but the rise in 
wages and wholesale commodities may be 
again attributed chiefly to gold. During 
this period gold fell in value, and it conse- 
quently took more gold dollars, or dollars 
redeemable on demand in gold, to buy a 
given amount of goods. With new methods 
of working low-grade ores, and the develop- 
ment particularly of gold production in 
South Africa, there came a great stream of 
new gold, so that by 1908 annual gold pro- 
duction had risen to $441,932,200. Gold is 
like other commodities. Its value is not in- 
dependent of its quantity. Gold does not 
fall as rapidly as wheat or cotton with an 
increase in quantity. The demand for gold 
as a commodity is highly “elastic.” If one 
man buys his wife a gold ornament, all the 
other men in his neighborhood are subject 
to pressure to do likewise! Gold-belongs to 
that class of goods whose main use comes 
in competitive display. The want for gold 
seems insatiable. It is like the competition 
that takes place among nations for arma- 
ment; if one gets a new battleship, the 
ethers feel_called on to do so. The arts can, 
thus, absorb a vast deal of new gold with- 
out a collapse in its value. Similarly, in 
monetary employments, in reserves, in cir- 
culation, in hoards held by great banks and 
Governments and in Hindu villages for 
emergencies, a great deal of new gold can 
be absorbed without collapse in value. Bank- 
ers prefer large reserves when they are easy 
to get, and many great banks have added 
greatly to their reserve percentages during 
the period under discussion—notably the 
Bank of France, which, between 1899 and 
1910, increased its gold reserve by 75 per 
cent., though its loans and advances in- 
creased by only 5 per cent. Gold did not 
fall in value in proportion to its increased 


amount, but it did fall in value none the 
less, and price 1 consequence. Dur- 
ing this second period creditors lost and 


was a greater vol- 
as a conse- 


debtors gained 


ume of trade and lepression, 


quence of greate1 e in the “ money mar- 
ket.” 
GOLD NOT THE FACTOR NOW 

These two long swings in prices, then, 
may be attributed chiefly to changes in 
the value of the g jollar. To what shall 
we attribute sat rise in wholesale 
prices during three and a half 


to a change in the 
value of the gold It is true that a 
great deal of g come into the United 
States, but it rue that a great deal 
of gold has left Ens i, and prices in Eng- 
land have ris« than prices in the 
United State planation lies nearer 
at hand. It simple and obvious 


years? Not, 


fact, open to a world, that the world 
has withdrawn forty to fifty million men 
from producing 1odities and set them 
to work in the elaborate process of 
destroying con that the world has 
ever seen! Th i has come to attach 


to bread and pow- 
orms and like things 


an importanc: 
der and shell 


needed for wa has never been at- 
tached to then Alcohol, once sig- 
nificant becau ild heat a lady’s chaf- 
ing dist he-theatre Welsh 
rabbit, harged with the 
fate of nat pounds of alcohol 
will make i0keless powder, an 
adequat pp h will save the 
civilizatior Saxon-Latin al- 


liance. To ge commodities ev- 
ery sacrifice t ible will be made. 


Men and Gove sacrificing’ every- 
thing that the romises to get the 
current prod ibor. Bonds, stocks, 
lands, all pro future income, are 
being sacrificed he proceeds are being 
offered reckle the things needed 
today. 

There have ! fact, two main move- 


pward and one down- 
ently produced and 


ments in price 
ward. Commod 


labor have riss ere are few excep- 
tions. Coffe: Coffee has fallen 
from 13 cent to 7 cents in 1917. 
There still han; the coffee market 
the great “ valorized’”” by 
Brazil. Mors lian exports to oth- 
er countries ha hecked, and the sup- 
ply of labor in | has not been drawn 
on heavily fo duction. But, by 
and large, labo current products 
and the currer of lands and mines 
have riser her hand, stocks and 
bonds and « have fallen heavi- 
ly in pri despite the great 
rise in the products, either 
have not ri ve risen very mod- 
erately in the three and a 
half years pre he war. Going with 
these chang nd parcel of them, 
has come he long-time rate 
of inte is being rapidly 
used up. M aking every possible 
sacrifi future to get 
things tl Che rate of interest 
is the price goods in terms of 
present good three things—(1) 
rising co falling real estate, 
stocks, and bo sing long-time in- 
terest rate things are merely 
catteres it phase general movement 
in the value ar ystem. 


> in the midst of these 
ved an accurate “meas- 
too, changed in 


What has gold d 
changes? Has it pre 
ure of values,” or,. has it; 
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value? It seems to me that gold has proved 
a reasonably satisfactory measure of values. 
Commodities have risen in value. Gold 
prices show the fact. Commodity prices 
have risen. Stocks, bonds, and city real 
estate have fallen in value. They have 
fallen also in their gold prices. The value 
which gold gets from its commodity em- 
ployments has probably been diminished. 
Taking the world over, men are doubtless 
attaching less importance to gold ornaments 
than before the war. Their attention and 
resources are concentrated on more vital 
things. But gold, the most highly salable 
of all things, the one absolutely liquid form 
of wealth in the world, has gained in value 
from another employment, which probably 
offsets this loss. In the midst of dangers 
and uncertainties, a store of liquid gold is 
eagerly sought after. It is a “bearer of 
options,” a resource which survives the 
wreck of credit systems, which gives its 
fortunate possessor tremendous advantages 
and a great sense of security. Every bank- 
ing system in the world is hoarding its gold. 
Countless individuals in the midst of war- 
demoralized Europe afe hoarding gold. Our 
American bankers recognize that their goid 
supply is precious, that they will need it to 
meet the shock of a restoration of normal 
relations between exports and imports after 
the war, and to aid England and France in 
preserving the gold standard, and they are 


concentrating all the available gold in the 








Dutch Ships to be Put 


On Open Market 


Chartering Committee to Offer 
Them for Recharter te Shipping 
Firms in Desired Trades 


ESPITE the interest excited by the creation of 
the Interallied Controlling Committee by 
agreement between the United States Shipping 
Board and the British Ministry of Shipping, the 
feature of last week, from the practical standpoint, 
for the American shipping trade was the actual ar- 
rival on the market of the first substantial install- 
ment of the eighty-odd Dutch freight steamers, rep- 
resenting close to 400,000 tons of deadweight cargo 
capacity,,which had been lying idle in American 
ports since last Summer. 

The majority of these steamers are fine, mod- 
ern freighters, although in design not always, per- 
haps, perfectly adapted to the requirements ef the 
trades which they are now to enter. Several of 
them were built as recently as 1916. While the 
terms of the agreement between their owners and 
the United States Government, by which they are 
restored to usefulness, do not permit them te go 
into the transatlantic trade, except a minority which 
will be turned over to the Commission for Relief in 
Belgium, or will carry foodstuffs and supplies to 
Holland itself, they are badly needed in the West 
Indies and South American trade, where they will 
do virtually as good service, by bringing up nitrates 
and foodstuffs and by releasing other vessels for 
transatlantic service, as if they were to be sent to 
France at once. The world’s tonnage is so closely 
mobilized at present that 400,000 tons put in any- 
where will produce a good effect everywhere. 

The manner in which the Shipping Board is get- 
ting these steamers placed in the trades where they 
are most needed in itself constitutes a new depar- 
ture and a very interesting one. Moreover, it may 
prove a most important step in the development of 
the machinery of Government contro] of what was 
before the war probably the most highly individ- 
ualized industry in the world. When the Shipping 
Board, through its own requisition order of Oct. 15 
last, through the seizure of German and Austrian 
ships in American ports, and through various other 
developments, such as the receipt of a fleet of 
French sailing vessels in exchange for some steam- 
ers turned over to the French Government, found 
itself in possession of a huge fleet of mercantile 
shipping, and practically no machinery for handling 
such a fleet, it was compelled to adopt an emer- 
gency expedient. This was simply to turn over all 
these ships not directly needed at once for Govern- 
ment service in one form or another te private 
American shipping firms te be operated for Gov- 


hands of the Federal Reserve Banks. By 
and large, gold has not fallen in value. It 
will buy less cotton; it will buy more city 
real estate; it will buy more stocks and 
bonds. 
PAPER MONEY’S INFLUENCE 

In many of the countries of Continental 
Europe the rise in prices is partly due to a 
fall in the value of money. Gold has not 
fallen, but paper money, no longer redeema- 
ble in gold, has fallen. This is true to some 
extent in France; it is true to a great ex- 
tent in Austria, in Germany, and in Italy; 
it is undoubtedly the big fact in Russia. 
Precise measurement of the depreciation of 
paper money in these countries is impossi- 
ble. During the greenback period in the 
United States it was possible to measure 
the depreciation of the paper money with a 
good deal of precision. There was an open 
“ gold market,” where gold was exchanged 
daily for greenbacks, and the papers printed 
daily quotations. The scholarly studies of 
Professor W. C. Mitchell (“ History of the 
Greenbacks and Gold, Wages, and Prices 
Under the Greenback Standard”) have 
given us a very detailed and exceedingly in- 
teresting account of the various changes 
that took place, and the relation of changes 
in prices to the changes in the gold premium 
on the greenbacks. Another method avail- 
able then for measuring the depreciation of 
the greenbacks was the rate of foreign ex- 


change—the price, say, of English pounds 
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ernment account. In many cases requisitioned ships 
were simply left in the hands of their owners with 
instructions to keep on running them as before, but 
for Government instead of private account from 
and after Oct. 15, 1917. 

This policy had its advantages; in many cases 
it will eventually be found to have returned a hand- 
some profit to the Government, and at least it kept 
the ships moving after a fashien, which in war 
times is the main thing. Butasa permanent policy 
it had severe disadvantages, and from‘the begin- 
ning was productive of much dissatisfaction, not 
only among the brokers who, if it were to be con- 
tinued indefinitely, would find their occupation 
gone, but also among the operating firms which, 
though loyally responding to the call and placing 
all the resources of their organizations at the Gov- 
ernment’s disposal, considered, and still consider, 
that they were entitled te know definitely on behalf 
of themselves and their stockholders where they 
were to come out financially under this policy. This 
is, however, the one thing that the Shipping Board, 
preoccupied, and rightly, with the prime need of 
keeping the ships moving, has yet been unable to 
tell them. Although the biggest shipping firms in 
Ameriea have been operating ships on, this basis for 
the beard for more than three months, and carry- 
ing all the expenses incidental to doing so, they 
have as yet received no inkling of what compensa- 
tion they, as operating agents, may expect. 

However, it happened fairly early in the devel- 
opment ef the board’s task that a certain steamer, 
requisitioned for Government service, was unex- 
pectedly turned back to them, not needed after all 
by the department which had asked for her. Not 
wishing to see the steamer lying idle, the board, or 
the Director of Shipping, whose office had just 
been created, took, apparently experimentally, the 
step of calling upon the Chartering Committee, 
which had just been created in New York te regu- 
late rates and exercise genera] supervisory powers 
over traffic, to place this ship on the market. The 
committee found a cargo and a charter for that ship 
within twenty-four hours. 

Apparently the lesson of that experience has 
not been forgotten, for it is credibly reported that 
the Shipping Board, in dealing with the Dutch ships 
which it has added to its fleet, instead of simply 
turning them over to American firms to operate for 
Government account, with all the unsatisfactory 
features which such a method would involve, has 
decided to turn them over to the Chartering Com- 
mittee to place upon the open market to be re- 
chartered by shipping firms in the desired trades 
for their own account. In other words, it appears 
probable that the Chartering Commitee, in addition 
to its previous duties, is more and more to assume 
the functions of a regular chartering and brokerage 
department in the Shipping Board organization. 
This means that the Shipping Board, in working 
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sterling in greenbacks at New York. The 
main fact during this period affecting the 
value of the greenbacks was popular ex- 
pectation as to the probability of their re- 
demption. The quantity of greenbacks out- 
standing had little to do with the matter, ex- 

cept as affecting that confidence. The most 

obvious single set of factors was the course 

of military events.. Federal victories raised 

their value ; Confederate victories depressed 

them. The gold premium fell from 45 per 
cent. to 2314 per cent. in a few days as a 

consequence of the battle of Gettysburg. 

But we have no such methods of measuring 

the depreciation of paper money in Conti- 

nental Europe. There are no open gold mar- 

kets. No quotations of gold are allowed to 

be published in any of the great Continental 

countries. Sales of gold at a premium are 

forbidden. The foreign exchange markets 

are confused by so many factors and are 

so regulated and limited that they tell the 

tale very inadequately, though some sig- 

nificance is to be attached to the rates on 

London, Paris, and Italy at New York, and, 

to a less degree, to the rates on Berlin in 

Switzerland. The interruption of the free 

international movements of gold, however, 

and the cessation of free coinage in Spain 

and Sweden, have complicated matters very 

greatly. 

Within the United States, however, we 
have none of these complications. The 
dollar is as good as gold. And gold has 
changed little in value. The main cause of 
rising commodity prices is the rising values 
of goods. The great evil is, not rising prices, 
but scarcity. No manipulation of prices 
could alter that fact. The “ cost of living” 
would be high however the average of all 
prices were controlled. For the average 
man in the United States, a reduction of con- 
sumption, a reduced volume of income in 
terms of goods and services, is a necessity 
which nothing could avert. We can regu- 
late prices if we will ration out the stecks, 
and this may be wise policy. But it will 
not avert the necessity of reducing our cou- 
sumption. We may hold prices down by 
raising the weight of the gold dollar. But 
that will not make more goods or prevent 
the average man from feeling the pressure 
of prices that are too high for his pocket- 
book—for his money income would also be 
held down. The great outstanding fact in 
the present situation is war, and, with war, 
reduced world production and increased 
world consumption. And the one real rem- 
edy is economy and work—harder work, 
with a tightening of the belt. 
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Goethals Board Supports the Railroads 





Finds the aBarlison Eight-Hour Law 
Does Not Reduce Working Hours, 
but Does Add Some $60,000,000 
Annually to the-Carriers’ Wage 
List, Which the Government 
Must Now Pay. 


HE Adamson eight-hour law has not brought 

the eight-hour day to railroad operation. It 
has increased the wages of the railroad trainmen 
about $60,000,000 a year. 

These are the findings of the Eight-Hour Com- 
mission, headed by General George W. Goethals, in 
its report to President Wilson and to Congress 
after observing for one year the operation of the 
Adamson law, which went into effect as of Jan. 1, 
1917. 

When the eigh-hour controversy was before 
President Wilson in August of 1916, the railroads 
contended that the law would mean only an increase 
in pay and that it would not put railroad operation 
on an eight-hour day. The railroads then contend- 
ed that the cost of the proposal would be $60,000,- 
000 annually. The four railway brotherhoods con- 
tended that the cost would be less than $30,000,000 
end that railroad operation could be reformed to 
effect a practical eight-hour day. The Goethals 
commission decides that in the 1916 presentations 
of the case, the railroads were right. 

The report calis attention to the fact that the 
passage of the Adamson law was followed by move- 
ments for higher wages on the part of the 1,250,000 
railroad workers not members of the brotherhoods, 
who thought that the increased pay to the trainmen 
by act of Congress gave them privilege to ask for 
more. Railroad men estimate that additional pay 
to workers other than trainmen in 1917 equaled 
the $60,000,000 increase the members of the broth- 
erhoods got through the operation of the Adamson 
law. 

The report of the Goethals commission fills a 
volume of 500 large pages and goes with great de- 
tail into all the questions auxiliary to the eight- 
hour problem. Besides General Goethals, the com- 
mission was composed of Edgar E. Clark of the 
Interstate Commerce Commission and George Rub- 
lee. Dr. M. O. Lorenze was the Secretary. 


PAY UP 24.59 PER CENT 
The commission estimated that the eight-hour 


law gave to the 400,000 trainmen an increase in pay _ 


of 24.59 per cent. The estimates were based upon 
the figures of change in pay in January, 1917, the 
first month in which the law was in operation. It 
estimated the following annual increases: Passen- 
ger service, $2,532,097; freight service, $31,668,998; 
yard service, $27,333,437. This does not include in- 
creases paid to olin which would amount to 
about $2,000,000 more, making a total of about $63,- 
000,000. 

Before the passage of the Adamson law train- 
men were paid on the basis of a ten-hour day of 100 
miles, which meant that overtime accrued after a 
crew had taken more than ten hours to go 100 miles. 
The effect of the eight-hour law was to make the 
basic day eight hours for-100 miles, which meant 
that overtime began after a crew had taken more 
than eight hours to go 100 miles. The brotherhood 
chiefs argued that the railroads would speed up 
their trains from an average of ten miles an hour 
to twelve and a half miles an hour, and thus that 
po more overtime would be paid. The commission 
finds that the system has not worked this way, but, 
in general effect, it has been as the railroad Presi- 
dents told President Wilson it weuld be; operations 
would not be changed, but that the men would be 
paid more. 

At that time the railroad Presidents teld Con- 
gress that the net result of the Adamson law would 
be to add the additional cost of the increased pay 
to the public’s burden. Inasmuch as the Govern- 
ment is now operating the railroads and guarantee- 
ing their income, the traffic Presidents spoke then 
more truly than they knew. 

The commission found that the eight-hour day 
was being introduced to a greater extent into yard 
service, but not generally in other services. As a 
matter of fact the eight-hour day in yard service 
Was in operation on a number of big lines before 
the Adamson law went into effect. In the hauling 
of trains it has not been feasible to put the eight- 
hour law into real effect, because it was not pos- 
sible to speed up the trains by 25 per cent. How- 
ever, that there have been no changes in operation 
é@ @ general statement, and the commissien records 


* hundreds of instances ” in which the hours of men 
have been shortened. 

In many instances the eight-hour law worked in 
varying ways on the same or similar roads. Out ef 
& total of 69,202 employes in thirteen occupations 
on sixty-four roads included in a special study on 
this point. it was found that.12.6 per cent. received 
no increase as a result ef the law, and 30.2 per cent. 
veceived less than $10 a month raise. Twenty-two 
per cent. received between $10 and $20 increases; 
23 per cent. between $20 and $30; 9.5 per cent. be- 
tween $30 and $410; 1.4 per cent. between $40 and 
$50, and .2 per cent. more than $50 increase a 
month. The apparent loss of 1.1 per cent. is ac- 
counted for by the fact that the committee disre- 
garded small fractions of per cent. The report 
says: 

“ The effect of the law as applied t& neemally to 
leave the compensation for straight mfleage or 
straight time unchanged. The same payment is 
now made for a minimum day of eight hours, as 
was formerly made for a minimum day of ten 
hours. The mileage rate remains unchanged, while 
the rate per hour is increased. The increase in pay 
which the observance of the law brings te the em- 
ployes is chiefly in the form of payment for more 
hours of overtime at an increased rate per hour. 
The exceptions are se unimportant as to make their 
discussion here unnecessary.” 

HOW WAGES ROSE 

Showing just how the Adamson law meant more 
money to the trainmen in overtime, the cozamission 
cited the payroll of 29,608 employes on the Penn- 
sylvania Railroad. In January of 1917 they re- 
ceived in straight payments for miles, hours, or 
trips $2,624,078 under the 1916 schedule, and for 
the eight-hour schedule, kept while the eight-hour 
law was in litigation, their straight pay amounted 
to $2,622,267, or substantially the same. The in- 
crease in pay appears in the overtime charges. 
Under the 1916 schedule this was $321,420 for the 
month, while under the eight-hour schedule it was 
$857,661, an increase in overtime payment of $536,- 
241, or 166.8 per cent. The report showed that of 
2,286 freight engineers canvassed, 45.5 per cent. 
worked ten hours a day. Only 10 per cent. aver- 
aged more than eleven hours a day. Speaking of 
the practicability of an actual eight-hour day in 
train service, the report had this to say: 

“ Although the distinction is elsewhere noted on 
this report, it is well to emphasize the fact that 
while the law requires eight hours to be the meas- 
ure or standard of a day’s work for the purpose of 
reckoning the compensation for service of train em- 
pleyes, it does not limit the actual working time to 
eight hours.” 

At another point it said: 

“As a result of the law, even with pro rata 
overtime, there have been numerous instances of 
changes in operation of trains in road service, 
shortening the time of runs, as shown in a previous 
section; but, generally speaking, no marked change 
in operation in road service is observable. As else- 
where stated, this is not true of yard service, in 
which an actual eight-hour day has been generally 
introduced. To what extent it would be practicable 
ultimately to limit the hours ef read train employes 
to eight per day it is impossible to say.” 

The report states that a study of various plans 
for meeting the eight-hour law changes from the 
standpoint of operation had shown that the cheap- 
est thing for railroad officials to do in road freight 
service was to pay the time and a half for overtime 
with present methods of operation. In other words, 
the proposal of the brotherhoods to speed up trains, 
and te cut trains in order to make 100 miles in 
eight hours instead of ten, was not practicable in 
actual operation. 

Willidm Z. Ripley, Ph.D., made a special study 
of railway wages and schedules, and his findings 
are submitted as an appendix to the report. In 
discussing the all-important wage factor of over- 
time, Dr. Ripley pointed out that the overtime fac- 
tor had grown because of the development of tie 
efficiency of the American railrozd plant. On this 
point he said: 

HEAVY LOADS CAUSE OVERTIME 

“ A&A second and entirely distinct cause of over- 
time has made its appearance since 1905. This is 
the increase in the size of the unit of transporta- 
tion, heavy carloads, and many of them together 
constituting an ever-increasing load. Thus heavier 
trainload has directly induced slower movement 
over the line. Overlong hours have resulted di- 
rectly from this cause over and above whatever 
delay might have been caused by congestion and 
inadequate facilities. Although developing rapidiy 
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Uniform Shortage 


A Typical Labor Incident, Perplex- 
ing Alike to Patriots and Social 
Reformers, Which Is Character- 
istic of the Change of Industry 
from Family to Factory Form 


ECRETARY BAKER is so good a witness and 

so good an advocate of his own cause that it 
is necessary to go outside his testimony to learn 
how it happened that many thousands of our sol- 
diers were not suitably clad, although there is no 
hortage of either wool or labor. Both goods and 
labor are more plenty here, yet Quartermaster Gen- 
eral Sharpe testified that 200,000 uniforms were 
bought in England. It is also known that 100,000 
pairs of shoes were bought in England for our 
soldiers, although shoes are more an American 
manufacturing specialty than clothes. 

Secretary Baker thought that the response of 
labor to the demands upon it was “superb,” but the 
compliment is not reciprocated. Labor did not think 
that the Secretary’s original course was in the in- 
terest of either labor or the army, and the Secre- 
tary was so far of the same opinion that upon re- 
consideration, at the end of January, he dissolved 
the Bureau of Labor Standards which he had 
created and which had caused troubles to which 
others attached more importance than the Secre- 
tary. He created the board to prevent the ex- 
ploitation of workers on uniforms, and he dis- 
missed it with compliments, although its career 
had been marked by displeasing incidents of which 
he took no notice. Therein he did the board more 
than justice and himself less than justice, while 
overlooking public interests which would be pro- 
moted by knowledge of the merits of the wrangles 
which delayed uniforms of thousands of soldiers 
whose welfare is the nation’s duty. 

No one would wish that the Government should 
procure its soldiers’ clothing at the cost of under- 
paying humble needleworkers. It would be still 
more obnoxious that fair payments by Govern- 
ment should be turned into exorbitant profits by 
subletting by ‘‘ sweaters.”” That would be sweating 
the taxpayers as well as the underpaid workers. 
One member of the board now dissolved was pub- 
licly quoted as saying that a contract worker at $30 
weekly made $200 weekly by “ sweating ” contracts. 
MERITS OF THE CASE NOT UNDERSTOOD 

The strikes and quarrels between unions are 
well known, but little understood. The fact is 
that there are age-old difficulties to putting the 
Government’s money into the pockets which should 
receive it if the taxpayers are to spend it. In- 
stead of being surprising or peculiar to our times, 
the sweatshop trouble followed lines familiar to 
those acquainted with labor history. The root of 
the trouble is the difference between production 
by factory and family methods of labor. The indi- 
vidual workman was the unit of production until 
the eighteenth century was well under way. Until 
then all legislation had been in favor of employers 
and tended to lengthening of hours, and either to 
decrease of pay or to compulsion of work for stand- 
ard pay, and punishment of conspiracy for the 
increase of pay. England led in both the applica- 
tion of power to industry and the introduction of 
the factory system, which altered the unit of pro- 
duction. England led also in the improvement of 
the condition of the individual worker by law. It 
passed several factory acts about the 1820-1840 
period, and continued such legislation from time 
to time until the present. 

The evasion of such burdens upon employers is 
the source of “ sweating,” which does not admit of 
easy definition. For generations it has signified, 
as it now signifies, a system of subcontract under 
which the middleman, taking advantage of the dis- 
organization and helplessness of the humble work 
ers, keeps wages at the lowest possible level. He 
is able to do this by turning the economic clock 
backward, and substituting the family system for 
the factory system. On the one hand there is the 
economy and efficiency of power production, or- 
ganization, and piecework. 

On the other hand, the family system saves the 
cost of power, rent, sanitation, and the many bur- 
dens imposed upon quantity production by social 
sentiment. The sweated workers care less for so- 
ciety than for the utilization of what otherwise are 
wastes for them. Their rent they must pay for 
shelter. They must eat, however they work. The 
wages they earn in their homes are practically a 
by-product, being the result of the intervals of 
household work, or of the idleness of children. The 
family is the better off financially even if the chi- 
dren are turned from play to work. The unit is net 


a Product of Times 


the individual wage, but the family wage. That is 
the manner in which it comes about that families 
thrive on an aggregation of wages which individu- 
ally are at a starvation rate. Beneath the family 
unit there are individual units which have been a 
problem for the modern social conscience ever since 
Hood’s “Song of the Shirt,” Kingsley’s “ Alton 
Locke,” and the sweating scandals of the fifties-in 
England. In the seventies and eighties, English 
society attempted reforms by promoting co-opera- 
tive production by labor organizations. In London, 
as in New York, the problem is made difficult and 
serious by the immigration of multitudes whose 
tandards of living enable them to thrive where do- 
mestic labor starves. There, as here, anti-sweating 
leagues were formed by tenderhearted social work- 
ers who, there as here, found their efforts baffled 
by fundamental difficulties. Within, a few years 
there was a sweating exhibition in London, and 
representatives of 2,000,000 sweated workers were 
received at the Guildhall. 

Before the evil can be combated it must be rec- 
ognized as something distinct from any individual 
scandal, and as part of a greater problem. No bet- 
ter statement of the causes of sweating can be 
found than the conclusions of the Dunraven Com- 
mittee. In order to remedy sweating it is neces- 
sary to deal with (1) the inefficiency of the work- 
ers, and the excessive supply of unskilled labor; (2) 
early marriages; (3) the large supply of female 
labor, made available by the fact that married wo- 
men working at unskilled labor in their home, in 
the intervals between attending to their domestic 
duties, and not wholly supporting themselves, can 
afford to work at what for unmarried women would 
be starvation wages, and (4) the tendency of the 
residuum of the population in cities to form a help- 
less community, subject easily to industrial ex- 
ploitation. 
4A LOGICAL OUTGROWTH 


The British agitation began over the manufact- 
ure cf clothirg for the army and navy, and was 
intensified by the discovery that the same methods 
applied to the ready-made clothing industry in gen- 
eral. Wherever sweating prevails there is danger 
of the production for general civilian use of gar- 
ments made not in factories under regulation, but 
in insanitary or infected tenements. Sympathy 
with exploited workers therefore is only one rea- 
son for understanding as well as curing our sweat- 
shop evil. 

rhis particular uniform controversy dates back 
some months, and is the Jogical outgrowth of the 
perennial and baffling trouble in the needlework 
trades. The Amalgamated Clothing Makers early 
this year called the attention of the War Depart- 
ment to the fact, they said, that girls in their 
lower teens were employed making uniforms at $3 
or $4 for work worth $10 more weekly, and under 
insanitary conditions, dangerous alike to them and 
to the wearers of the garments they made. Mean- 
while other workérs were distressed by unemploy- 
ment and underbidding for their work. To prevent 
the idea that there is anything peculiar to the dis- 
tress of this bitter season it is worth while to quote 
a passage from the official labor statement during 
last midsummer’s heats: 


Something must be done in this matter be- 
fore a very overt and volcanic outburst fol- 
lows, because the tension is growing greater 
every day. One of the most deplorable phases 
of the situation is that women are replacing 
men in the factories, and girls of tender years 
are being employed to take the places of more 
mature women. This means a tremendous 
shaving down of wages and suffering is bound 
to follow. In some cases white girls and wo- 
men are being replaced by negroes, who are un- 
trained and unskilled, and this means a further 
saving to the contractor. 


Being thus stimulated the War Department ap 
pointed a commission to investigate conditions. 
i'niform contracts were made to require the ob- 
servation of the Federal eight-hour law under pen- 
alty of fine which would be waived only under 
extraordinary conditions. Also all- uniform work 
was to be done in compliance with local labor laws 
regarding wages, sanitation, safety, and so on, un- 
der penalty of forfeiture of contract. Collective 
bargaining was provided for, and the rejection of 
the product of factories without a health license. 
Child labor and subletting were forbidden, and 
weneral compliance required regarding other de- 
tails with the regulations of the War Department 
of Aug-24 Jast. 

The committee which investigated conditions 
consisted of Louis Kirstein of Boston, Mrs. Florence 
Kelley, Secretary of the National Consumers’ 
League of New York, and Captain Kruesi, Quarter- 
master Corps, United States Reserves. This com- 


mittee became the Board of Control, which recom- 
mended the rules mentioned above and some others. 
The contracts under which uniforms have been 
made since then were drafted under the direction of 
Freston Davis, counsel for the Council of National 
Defense. When this was.done the department con- 
gratulated itself officially and publicly that “al- 
though it is a complete surrender to organized labor 
the department believes that further delay in the 
delivery of an adequate supply of clothing for the 
new national army has been eliminated.” Yet the 
Senate adopted a resolution of inquiry into the con- 
ditions resting upen “ unquestioned proof ” that 
Many enlisted men in Camps Wheeler, Shelby, 
Kearny, Dix, Jackson, Grant, Custer, Beaure- 
gard, and in the camp at Fort Worth, Texas, 
are without woolen blouses and overcoats, the 
combined shortage in the several camps above 
named being not Jess than’ 20,000 overcoats and 
47,000 woolen blouses; this committee hereby 
requests the Secretary of War to take imme- 
diate steps to supply said enlisted men with 
overcoats and woolen blouses. 

Those are conditions as lamentable as the 
sweating conditions. Society is charged with the 
welfare of the defenders of demoeracy at least as 
much as with the prevention of sweating, and the 
more especially so since the victims are better able 
to defend themselves than are the enlisted men, 
under oath to abide by the conditions of their serv- 
ice. It is not to be endured that soldiers should go 
unclothed suitably while unions wrangle over who 
should get the wages of the work which some 
enjoy and which others envy. It bears the appear- 
ance of camouflaging te allege that idleness of 
needleworkers is due to retrenchment by the wear- 
ers of women’s clothes. The trouble began before 
there were signs of such economy,*which is not 
excessive even now. Only sworn evidence. under 
cross-examination could elicit the truth concealed 
under recriminations among unions engaged in the 
making of men’s and women’s garments. 
FAILURE OF THE BOARD 

It is not reasonable to allege that the Govern- 
ment is wrong in contracting for soldiers’ clothin 
with the organization of labor especially fitted for 
that work, even though not affiliated with the Fed 
eration of Labor, which is closely associated with 
the Goyernment’s war activities in the labor world. 
On the other hand, it is singular that those clam 
oring for the work, which, they say, is underpaid, 
belong to unions which make troubles as well as 
ladies’ garments. There is no monopoly of sweat- 
ing in any branch of the needle trades, and there 
is a demonstration of how easily measures designed 
for social reform may be turned into a boomerang. 
The intention of creating a Board of Labor Stand- 
ards for factory work was to stop sweating. But 
the board seemed turned to the use of those pre- 
ferring that uniforms should be made by their 
union than that the work should be done by any 
wishing it, and needing it more than those over- 
worked by the limitation of contracts to those in 
favor with the department. Also it was an aggra- 
vation of the conditions that the union which had 
a monopoly of the uniform work was affiliated with 
the People’s Peace Council. It seems singular that 
the War Department should take its views of uni 
form labor unions from agitators prominent in the 
pacifist movement. On the eve of the draft one of 
the board relied upon in Washington addressed the 
Women’s Peace Party and said, as publicly re- 
ported, “ You are the widows of democracy. De- 
mocracy is dead, and tomorrow its ghost will walk 
in the streets. If you are worthy mothers you will 
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English Treasury Bills 
Pay Lower Rate 


_ Drop from #4 Per Cent. May Help 


Longer-Dated Securities, 
the Hope 


Special Correspondence of The Annalist 
LONDON,Van. 3. 

SUBPRISE awaited the financial community 

when it returned to business after the holi- 
day. The Treasury, without any preliminary 
warning, lowered the rate on three and six months’ 
Treasury bills from 4% per cent. to 4 per cent. It 
has long been known that the Chancellor of the 
Exchequer was anxious to reduce the cost of short 
borrowing, and by making the Treasury bill less 
attractive render more so the longer-dated securi- 
ties on offer. 

The first attempt was made in June last, when 
Treasury bills were once more placed on daily sale 
at the Bank of England, after the brief experiment 
with the tender system, which, from some stand- 
points, was not an unqualified success. The rate 
for three and six months’ bills was then established 
at 4% per cent., and at the same time the special 
rate offered by the Bank of England to the clear- 
ing banks for deposits was reduced to 4 per cent., 
but the banks, contrary to the hopes and expecta- 
tions of the authorities, declined to alter the rate 
paid to clients on deposits, and thus did not open 
the way for lending to the money market at rates 
which would have insured a steady demand for 
Treasury bills. Therefore, the Government had no 
alternative but again to raise the rate, and on July 
3 the discounts was increased to 4% per cent. 

This position enabled the Government to finance 
the war for several months by increases of the 
floating debt, combined with small assistance given 
by Exchequer bonds and war savings certificates, 
and, of course, the great’sums advanced by the 
United States Government. The Chancellor, al- 
though chafing under the high rate paid for Treas- 
ury bill borrowing, was more or less content with 
the position until the total of this security once 
more began to assume large dimensions, when he 
apparently determined on a fresh effort to correct 
what was considered an unsatisfactory situation. 
He was*cleariy of opinion that the advantages of 
the intervention of the United States and the great 
change which resulted in regard to future financial 
accommodation were not being fully secured in the 
home market. 

The first step was the offer of the national war 





bonds. The next depended upon the measure of 
popularity which they achieved. The early sales of 
the bends were encouraging, but a sharp falling off 
which ensued caused a certain amount of misgiving. 
However, vigorous propaganda work, in which the 
tanks have played a prominent part, has not only 
revived the popularity of the bonds, but helped 
the investor to realize that they were intended to 
figure prominently in the financial plans of the 
Government and were not a temporary expedient 
pending the preparation of a fresh long-dated loan. 
During the closing weeks of the year the sales 
again assumed encouraging dimensions, and, as the 
Treasury bill total had gone some way past the 
£1,000,000,000 mark, the moment seemed opportune 
for a fresh attempt to limit this kind of borrowing 
aml make it less expensive, to the extent that it 
was still needed. 

Success was dependent in some measure on the 
policy of the banks with regard to deposit rates, 
but this time no obstacle was thrown in the way 
of Treasury policy. The banks did not act imme- 
diately because the end of the year was at hand 
and the already heavy work of balancing with de- 
pleted staffs would have been retarded and increased 
if adjustments in regard to interest allowances had 
been necessary for the last few days of 1917. The 
downward movement in deposit rates was therefore 
postponed until yesterday, when the rate was low- 
ered from 4 per cent. to 3% per cent. It is possible 
that the banks will lose deposits with greater rapid- 
ity than hitherto, as the margin between their al- 
lowance and the rate offered on war bonds is 1% 
per cent., without taking account of the gain on re- 
demption, but the finance of the war is the primary 
consideration, and to it all interests must be subor- 
dinated. Some investors will continue to buy Treas- 
ury bills, even at the much reduced rate, because 
often they are wanted for a special purpose which 
will not be met by the war bonds, but the principal 
demand should now be restricted to the banks and 
the money market, and the public absorption of 
Government loans should be concentrated to a still 
greater extent on the longer-dated securities. 

Loans te the money market will now be granted 
by the banks at 32% to 3% per cent. instead of 4 
to 4% per cent., as hitherto, and, although the 
profit margin between money and the Treasury 
bills is smaller than formerly, it should be suffi- 
cient for the purpose. So long as the demand for 
war bonds is good, a smaller sale of Treasury bills 
will not be a@ serious matter. The Government, of 
course, could not be indifferent to the possible ef- 
fect of a decline in the monetary standard on the 
foreign balances which seek employment in London, 
but it had already discriminated in favor of those 

















funds by offering te pay 4% per cent. interest on 
sums deposited with the Bank ef England while 
paying only 4 per cent. on domestic credits. The 
latter will now receive 3% per cent. interest, fol- 
lowing the reduction in the deposit rate, but for for- 
eign moneys the rate wi retained at 44% per 
cent., so that there is reasonable inducement to 
leave them undisturbed 


The next few weeks ¥ iemonstrate whether 


the new policy is likely t acceed. Recently addi- 
tional Defense of the Realm regulations were 
issued, rendering more stringent the prohibition of 
the export of capital, and while, as need hardly be 
said, no foreign holder of funds could or would be 
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| IRVING NATIONAL BANK 


STATEMENT OF CONDITION—DECEMBER 28th, 1917 


ASSETS LIABILITIES 
Loans and Discounts : , : $78,756,206.43 Capital stock paid in 10,000.00 
Overdrafts secured and unsecured . . , 8,788.72 Surplus and undivided profits 26,030.14 
United States Bonds. . m 1,334,600.00 _. : 1. eee 28 
Other Bonds ; ° : 1,733,727.53 Discount collected but not earned 19,997.25 
Short time securities. : ‘ 2,732,471.46 Reserved for taxes, etc. } 060.96 
Stock of Federal Reserve Bank . ° . 270,000.00 Circulating notes 40,000.00 
All other stocks i 36,300.00 ; 
| as Sees Banks ond Acceptances by this bank 
U. S. Treasurer $12,068, 236.76 (a fter dedacting $943, ‘ 
Exchanges for Clearing ’ © 143 706 
House and cash items 7,155,681.13 19,223,917.89 990.50 held by bank) $5, 165,705.88 
Due from Federal Acceptances by correspon- | 
Reserve Bank $14,096,966. 52 ; 
yar, te re s f his bank’s ac- 
Cash in vault cueeenis «6. saacgaatag ne Oe toe 
een ; : ee 4 
Customers’ liability for acceptances by this count : ° 1,601,485.00 »5, 190.86 
$120,967 46)" ie iaaataatad — 6,624,223.42 Loans made for correspondents 340.20 
Loans made for correspondents __. 2,855,840.20 Deposits ; 113,262,218.87 
Total $134,042,338.36 Total $134,042,538.30 
Documentary and Travelers Letters of Credit issued but not used or drawn against, $13,135,438.8 


Messrs. Harold A. Hatch, Chairman 
Milo M. Belding 
J. Amory Haskell! 


Examining Committee 


IRVING NATIONAL BANK 


HASKINS&SELLS 
Certified Public Accountants 


John G. Luke , 2 1e, 

Joha J. Pulleyo New York City 30 Broad Street 

Dear Sirs: ; New York, January 220d, 1918 
Pursuant to engagement, we have made an examination of the accounts of the Irving National Bank, New York, as at the clese 


of business oa 


ber 28, 1917, aad 


WE HEREBY CERTIFY, that in our opiniea, the above Statement of Assets and Liabilities is correct, and that it is in agree 
ment with the books. H 





ASKINS & SELLS 
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Permanent Railroad Improvement 


THER the adage “ You can’t teach an 

old dog new tricks” is no adage at all, 
or else the railroads are not as old as they 
like to think themselves when they speak of 
the pioneer days of railroading. Certain it 
is that, under Government direction, they 
have learned new tricks, and, so good are 
some of them, that the question rises natu- 
rally: Are they of value only under war 
conditions, when cost ceases to be a prime 
object and is displaced by speed and effi- 
ciency, or may they be retained when the 
roads revert to privately directed manage- 
ment? 

Fast, solid trains of cars, destined for 
single sections and comprising al] the goods 
booked for those sections are now being 
operated under Director General McAdoo’s 
direction. Four great assemblage, or clas- 
sification, yards are established at Chicago, 
East St. Louis, Pittsburgh, and Buffalo, 
where these trains are made up and sent 
out almost on old-time passenger schedules. 
Delays of twenty-four hours in this yard or 
that yard along the route are done away 
with, and the running time between St. 
Louis and Chicago and New Yofk is reduced 
to sixty hours. 

To be sure, this requires the pooling of 
equipment and interest, something which 
the law forbade the roads to do until the 
Government assumed their direction as a 
single system. But the law forbidding this 
can be changed, and it will require a potent 
argument to convince the public that such 
operation should not survive war's necessi- 
ties. It may be that the cost will prove to 
be excessive, justifiable only in existing cir- 
cumstances, when cost is the last thing to be 
considered in comparison with the speed 
which may mean the preservation of lives 
and the shortening of the war. 

It is hard to see, however, how it could 
cost more to hasten in this way the move- 
ment of freight. Instead, greater return to 
the railroads would seem likely to follow 
such increased efficiency. At any rate, the 
railroads are performing feats under Gov- 
ernment direction which were impossible 
under pre-war conditions but which it is not 
at all certain may not be possible of contin- 
wance after the war ends. No improvement 
which can be retained should be permitted 
to be abandoned. 








The Value of Liberty Bonds 


THIRD Liberty Loan is presently to be 

presented to the American people. 
Plans for its successful introduction are al- 
ready making, and, although details are lack- 
ing as yet, it is assured that many of the 
methods which resulted in the hugely suc- 
cessful issue of the previous loans will be 
repeated. The advantages accompanying 


the purchase of a bond will be proclaimed 
again, and, despite the large number who 
subscribed to the first or second issues, or 
to both, it is to be presumed that among the 





Mexico, and United States tribu- 


of the new bonds will be some 
who hold none of the earlier Government is-’ 
sues, who, in fact, have never owned a bond 
of any description. It is in dealing with. 
these that Government representatives must 
exercise care. ; 

The declaration that a Liberty bond was 
worth every penny of its face value was 
made frequently in the offering of the first 
issues, and, as a result, many persons, to- 
tally unfamiliar with bonds, have been puz- 
zled to find that they could not sell their 
bonds for quite as much as they paid for 
them. They have not understood this and 
they have had the feeling that they were 
deceived. 

For their sakes what is clear to all others 
should be made clear to them. In the offer- 
ing of the forthcoming issue care should be 
taken to make it clear that the purchaser 
of a bond enters into a contract with the 
Government by the terms of which he lends 
his cash to the Government, accepting in 
return the Government’s promise to repay 
this cash at a future date with interest for 
its employment in the meantime. Once this 
is understood, the truth of the assertion 
that his bond is worth to a penny the amount 
it calls for will become clear to the novice 
buyer. He has committed himself to lend 
out his money for a stipulated period, and, 
providing he abides by his contract, his bond 
will return him to the penny what it 
promises to pay. 

But, if occasion arises so that he wants 
his money before the termination of this 
contract and he offers his bond for sale, he 
is actually breaking his contract with the 
Government; he is trying to withdraw from 
his bargain, and, for the privilege of doing 
so, he must be ready to pay a price. Now, 
it is not with the Government that he deals, 
but with a private purchaser, a man who 
has the money the bondholder needs and is 
ready to part with it, but only for a con- 
sideration. 

Many things join to determine the 
amount of this consideration. The pur- 
chaser must figure the pessible advantages 
of investing his money in other ways; he is 
influenced by the seller’s need of cash—if 
many bondholders feel the need of cash at 
the same moment and simultaneously offer 
their bonds for sale, the purchaser can 
drive a bargain with them, finally placing 
his money where need for cash compels the 
bondholder to accept a little lower price than 
the others are willing to take. 

It is thus that a current market price is 
made for the bonds, but the price at which 
they may sell on any day is no indication 
that they are not worth exactly the 100 
cents on the dollar which they were worth 
when they were first purchased; in fact, in 
the hands of the new buyer, he who bought 
them a dollar or so below par, they are still 
worth all of their face value as they were 
originally and are not considered by him as 
worth only the $97 or $98 he paid for them. 

The man to whom variations in bond 
quotations present an unpleasant mystery 
would be in no wise perplexed were he the 
owner of a house under lease to a tenant. 
At the expiration of the lease he would 
know he was to get his house back, just as 
valuable as it was before, and, meantime, he 
would have had his rental] to repay him for 
the tenant’s occupancy. Nor would he be 
perplexed if, during the lease, he unexpect- 
edly were to have an opportunity to sell. 
He would realize that his selling price must 
take into consideration the delay which the 
lease would impose on the purchaser before 
he could begin occupancy of his newly ac- 
quired property, and, accordingly, must be 
reduced by an amount sufficient to reim- 
burse the purchaser for this delay. 

Let him consider his bond in the same 


has leased his money to the Government for 


a term of years, receiving interest in lieu of 


the rental which his house paid him. _ He 
must be prepared to reimburse a purchaser 
of his bond for the delay which the néw 
owner must suffer before he can receive his 
money from the Government, but because 
of this his bond is worth no less, just as his 
house was worth no less. He has paid a fee 
for the privilege of changing his invest- 
ment. 


Apportioning Labor 
T took the world war, and especially our 
entrance into it, to spread the knowledge 
that the United States might be asked for 
more than it could supply, that labor might 
be in such demand that, to satisfy the re- 
quirement in one quarter, others would have 
to make sacrifice of their man power. It 
was an American characteristic to talk of 
our limitless resources, our ability, never 
yet taxed to its utmost power, to meet any 
demands made on us. 

Only now, after nearly ten months of 
war, is it becoming generally recognized 
that there is a limit to our ability to manu- 
facture goods and that this limit is being ap- 
proached and must be reached unless labor, 
necessary for the production of war ma- 
terials, shall be diverted from the fabrica- 
tion of less essential commodities. 

It is necessary that employers of labor 
recognize this especially, for the point must 
be reached’ where employers will be called 
on to release labor from nonessential in- 
dustries that it may do its part in the neces- 
sary work of war production; to release it 
voluntarily and with full appreciation of the 
need of the measure, let us hope, but to re- 
lease it even if the Government be compelled 
to limit production by arbitrary restrictions 
and so render available for its needs the 
labor it had been deprived of. 

Meantime, employers should encourage 
the enlistment of their men in the ship- 
building army which the Government is 
creating and in which labor may volunteer 
with the assurance that it will not be called 
away from its peace-time duties until neces- 
sity requires. The building of ships is of 
importance scarcely surpassed by that of 
creating our army, and the men who enlist 
to make this building a success are perform- 
ing a duty as patriotic as the man who dons 
a uniform and shoulders a gun. 

The United States can exert its full 
power against Germany only when each in- 
dividual citizen recognizes his duty and per- 
forms it. It is the duty of business now to 
forget its personal interests for the time 
being for the benefit of the whole nation. 
“ Business as Usual ” has come to be recog- 
nized as a slogan as unjustifiable as it was 
impossible of fulfillment. We cannot have 
“ Business as Usual” while the war is in 
progress, and we should not have it. 

Any attempt to continue business along 
the lines of peace-time success is wrong, no 
matter by what name it may be called. The 
phrase “ On with Business ” has been sug- 
gested now as a successor to “ Business as 
Usual,” those who propose it acknowledging 
the unworthiness of the earlier slogan: It 
is a distinction with scarcely a difference. 
Business has become a secondary considera- 
tion, and the sooner this is generally recog- 
nized the better for the United States and 
her allies. The first task of this country is 
to make war, and to make war successfully 
with every bit of speed that can be coupled 
with success. That is the business of the 
entire country. And only when every pos- 
sible measure for the suceessful accomplish- 
ment of this task has been taken should 
thought be given to the ordinary business 
of the nation. : 
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‘Cities’ Rivalry Helped 
War Tank Collections 


London Record of £3,423,000 Sur- 


British Shipping 
Table A 


Profit on 
Voyages 
£640,541 





Depreciation 
at 5 Per Cent. 


£622,725 


Debentures, 
Loans, &c. 
£3,157,128 


Paid-Up 
Capital. 


passed by Several Provincial Cities 


Special Correspondence of The Annalist 
LONDON, Jan. 10. 

T was a happy idea to send a few of the tanks 

on a collecting tour through Great Britain. A 
nation which has been subscribing for Government 
war loans for nearly three and a half years may, 
perhaps, be pardoned for desiring a little novelty 
in the savings campaign. The ordinary propaganda 
conducted by newspaper, placard, banker, stock- 
broker, and public speaker can become a little 
wearisome, and something more striking to the 
imagination must, therefore, come as a great re- 
lief. Much the larger proportion of the money 
which flows into the Exchequer throagh the tanks 
would reach the same destination without their 
assistance, but it might do so less quickly, and cer- 
tainly a considerable number of people, who would 
not, in ordinary circumstances, have troubled to go 
to a bank and carry through the usual formalities 
for making an investment in war bonds, will have 
found the appeal of the tanks irresistible. 

These touring monsters have created a keen 
rivalry among the principal cities to head the list. 
Their first appearance was in London, and London 
was considered to have made a good response in 
subscribing through the tanks a sum of £3,423,000. 
But the capital has been obliged to bow its head 
to some of the provincial cities. Still the metropo- 
lis set a good example, and no doubt a much smaller 
proportion of the total amount subscribed in Lon- 
don while the tanks were open was passed through 
this channel than is now the case in the provinces. 
A very large percentage of the aggregate provin- 
cial applications are made at the tank banks, where- 
as, London, during its tank weeks still gave the 
preference to the Bank of England and the other 
banks. 

The provincial record up to the present time, 
taking the more important cities and towns is as 
follows: Birmingham, £6,700,000; Manchester, £4,- 
450,020; Bradford, £3,615,000; Newcastle, £3,032,- 
000; Liverpool, £2,061,000; Leeds, £1,522,000; Bris- 
tol, £1,400,000; Sheffield, £1,327,000; Cardiff, £1,- 
026,000. 

This week the tanks have invaded Scotland, and 
the capital in the first three days has contributed 
the excellent sum of £2,415,000. There will be an 
advance to the great industrial centre of Glasgow 
next week, and it will be some reflection on the 
city if a new record is not-established. Glasgow 
has made an immense war effort, and its profits 
have been proportionately large. 

The complete record since the subscription lists 
were opened on Oct. 2 is as follows: 

BANK OF ENGLAND ISSUE 
Amounts of £50 and upward 
Week 
Ended 
Nov. 24... .£12,339,150 
Dec. 1.... 13,025,909 
8 


Week 

Ended 

*Oct. 6....£16,596,450 
Oct. . 21,394,600 
Oct. 18,235,150 
Oct. 13,927,750 
Nov. 2,338,000 
Nov. 9,791,600 
Nov. 10,806,350 


Dec. .-. 23,039,250 
Dec. 15 17,800,177 
Dec. : 18,025,357 
Dec. 9,515,575 
23,881,809 
Total to date £220,717,127 
POST OFFICE ISSUE 
Amounts of £5 and upward 
Week Week 
Ended Ended 
*Oct. ee 3% 
Oct. Hees S$... 
Nov. Dec. 15.... 
Nov. Dec. 22.... 2,227,000 
Nov. 519,000 
Nov. { 


£504,000 £515,000 
461,000 
374,000 
292,000 
303,000 
285,000 


Total to date £11,616,000 


Grand total £232,333,127 
*Five days. 

This is a good record without fulfilling entirely 
the aspirations of the Government and the War 
Savings Committee. The Treasury is very anxious 
to see a reduction in the floating debt which, in 
Treasury bills alone, amounted to £1,074,000,000 
on Saturday last. To help accomplish this it is 
prepared to accept Treasury bills having not more 
than six months to run under discount at the new 
rate of 4 per cent. per annum in payment of sub- 
scriptions to war bonds. A minimum of £25,000,000 
weekly from the latter security would be considered. 
satisfactory, and if it were forthcoming during the 
next few months when revenue will flow freely the 
financial situation would undergo improvement. 


£7,594,278 

9,457,650 
10,842,026 
14,107,510 
14,822,359 
13,566,695 


5,548,999 


6,556,310 
8,551,805 
14,505,003 


Paid-U 

Capital 
£20,340,129 
21,211,560 
30,222,875 
31,459,709 
$2,519,904 
37,789,577 


Debentures 

£10,891,838 
14,462,764 
17,884,007 
19,135,265 
19,069,636 
17,649,355 


1906 
1910 
1914 
1915 
1916 





3,828,093 
4,742,10 
10,966.86 


5,793,772 


Table B 


864,187 
1,003,349 
1,085,437 

967,623 


957,051 


842,511 


Dividend, 
Per Cent 
4.46 
4.85 
8.26 
D142 : ),8 8.14 
62,872, 11.87 


31,445,8 14.09 











British Shipping Returns 
Far from Abnormal 


Average Returns on Cargo Boats 
Has Been Only 8.56 Per Cent. 
Over Fourteen Years 


Special Correspondence of The Annalist 
LONDON, Jan. 10. 

NE of the most comprehensive and instructive 

annual shipping reviews is that published by 
the weekly journal Fairplay and, without at the 
moment entering into the tontroversial question of 
whether the shipping industry has made an ab- 
normal profit at the expense of the general com- 
munity and thus justified the Chancellor of the 
Exchequer in treating shipping in a more drastic 
fashion than other enterprises is» the last budget, 
some of the figures may be usefully reproduced. 

The accompanying table, A, refers to a large and 
representative list of companies or firms owning 
cargo boats. The range of years shows the effect 
of the war on the rate of earnings and also empha- 
sizes that for a considerable previous period the 
return from this class of business had been of a 
very inadequate character. 

Table B gives the showing made by an 
portant group of passenger lines. 


im- 


In the fourteen years from 1904 to 1917, in- | 


clusive, the average dividend paid by the cargo 
boat undertakings was 8.56 per cent., certainly not 


an extravagant return, and the amounts set aside 


for depreciation we above the assumed 
y t., which is alse 

years to 1911 
average d ) per cent. and 
the prov yn 13.60 per cent. 
below the right un, therefore, be 
accomplished for 
up the return 
average and to 
ormal basis. If 

1 consequence of 
part of their 
roportionately re- 


necessary} 
not exceptior 
the 


argued that 
the 


on the 


compal 


have 
account 
bad time 
capitals 
duced. 
There want. of uni- 
formity in y of the different 
companies, purse, have kept 
their eyes le the most lavish 
display of p? at the Chancellor 
of the E 1 certain enter- 
prises wl of the broadest 
pping magnates 
take the differential treat- 
ment of tl n the strength of 
r than typical. 


smiles 


results 
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New Income Tax Regulations 


HE Treasury Department regulatiot 
making of Income Tax returns, and t 
of the tax, have just been issued. 


The most important of these regulati 
to individuals, fiduciaries and partners! 
rized in a booklet which we have pre 


In addition, the booklet contains 
Income Tax Law, as amended to date 


This booklet of 140 pages is convent 
It is now ready fo 
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National Self-Denial to Win the War 





Correspondent Agrees with Pro- 
fessor Anderson’s Conclusions, 
but Criticises as Misleading His 
Employment of Terms in Recent 

‘ Survey of 1917 and Forecast of 

This Year for The Annalist 

Editor of The Annalist: 

ROFESSOR ANDERSON'’S tables of the na- 

tion’s estimated income and trade (publi:hed 
in THE ANNALIstT of Jan. 8, 1917) filled a long-felt 
void in the realm of statistics. His article in THE 

ANNALIsT of Jan. 7, 1918, in which he extends his 

tables to include estimates 1917, is another 

valuable contribution, coming at a time when the 
whole country is puzzled to know how it is going to 
raise the prodigious sums of money needed to 
finance the war. When Congress, during its ses- 
sion last Summer, appropriated $21,000,000,000, 
people were stunned. Such a sum was utterly be- 
yond the comprehension of men—even of men who, 

im the management of war activities, had become 

accustomed to “ think in ten figures.” How was 

this money to be raised? Where was it to come 

from? As one writer observed: 

“Congress appropriated, in this 

months, almost ‘as much money as it had ap- 
propriated in the whole 128 years of the na- 
tion’s history,” including “ the cost of the war 
of 1812, the Mexican war, the civil war, pen- 
sions, great public works—everything, indeed, 
that necessitated a Congressional appropria- 
tion.” 

Many readers must have heaved a tremendous 
sigh of relief when they read the first sentence of 
Professor Anderson’s article: “ For 1917 the net 
income of the people of the United States may be 
estimated at $68,600,000,000.” This statement will 
confuse or lead astray “the man in the street,” 
the man “ who reads as he runs”’; it will strength- 
en those who urge that war exependitures can and 
must be met in addition to peace expenditures; it 
vill give new vigor to those who cry “ business as 
usual.” 

Confusion, misunderstanding, and opportunity 
for misinterpretation arise out of Professor An- 
d@erson’s use of the term net income. The Stand- 
ard Dictionary gives this definition of the word 
“net”: “not subject to any discount or deduc- 
tion,” “ obtained after deducting al) expenses.” In 
other words, by net income of the people we would 
understand was meant the savings of the people. 
But the savings of the people in 1917 were not 
$68,600,000,000. This figure is subject to deduc- 
tion; from it must be deducted all the expenses of 
the people; only the difference, the excess of in- 
come over expenditures, represents savings. Pro- 
fessor Anderson’s figure is the estimated value of 
the total nationa) output, the gross income of the 
people, or the national income, as is more com- 
monly said, and as Professor Anderson says in his 
second paragraph: “ Of this $68,600,000,000 of na- 
tional income,” $4,500,000,000 was spent for fer- 
eign products and $64,100,000,000 for domestic 
preucts. 


GROSS AND NET INCOME 
The distinction between gross income and net 


for 


seven 


income—in both cases it is national income—must 


=—_ = 


be kept clearly in mind, for gross income is a meas- 
ure of the total resources available for all normal 
uses plus the abnormal requirements of war, while 
net income is a measure of the surplus available 
for abnormal requirements after all normal uses 
have been satisfied. Writers usually speak of 
gross income as national income and ef net income 
us national savings. The terms are used in this 
sense by Professor King, whose estimate of na- 
tienal income in 1910 has been used by Professor 
Aaderson, as he says, as a base for calculating the 
national income for all other years. Professor An- 
derson’s figures are for national or gross income, 
not net income or national savings. Unfortu- 
wately, he uses the terms interchangeably, and re- 
fers to King’s estimate of $30,500,000,000 for the 
national or gross income in 1910 as King’s estimate 
for the net income in 1910: The confusion can best 
be cleared away by turning to King’s-table* show- 
ing how his figure is made up: 


PR. cnn deat bccreeaacuhl $6,842,000,000 
DE dsa'a.g 4 th4 he ea aes > 976,000,000 
PEE a cao cunt ahtins diesaece wataace 48,900,000 
ROORNIO Sac ac nas decane 2,656,000,000 


Manufacturing, light and power.. 8,437,600,000 
Commercial and _ professional 

services 
Governmen: 


» deans dine Sea wae make 8,977,200,000 
bone biti aaa ae a 2,591 ,800,000 

Estimated value of tota) nation- 

Or OO ndsachcccedcadecd $30,529,500,000 

As explained by Professor King in his book, the 
value of agriculture, mining, fishing, transportation, 
and manufacturing is the value of the gross output 
less upkeep of the plant employed. 

It is clear that Professor King’s estimate of the 
national income in 1910—and Professor Anderson’s 
estimate for other years, as they are based on 
King’s figures for 1910—represent the total quan- 
tity of goods produced and services rendered by 
the people, for consumption by the people, ex- 
pressed in terms of money. The above table shows 
that the national income includes the output of the 
extractive industries—agriculture, mining, and 
fishing—as well as the value added in manufactur- 
ing and the value of commercial and professional 
services, and in addition the services of the National, 
State, and Local Governments. Basing his figures 
on the 1910 census, King thus estimated the national 
income at approximately $30,500,000,000, which 
Professor Anderson has accepted as a base figure, 
instead of a figure of his own reached by indepen- 
dent calculation.; Neither King’s figure of $30,- 
500,000,000 for 1910 nor Anderson’s figure of 
$68,600,000,000 for 1917 means that that was the 
amount of income which the people of the United 
States could set aside for investment in those 
years. From them must be deducted the value ef 
goods and services consumed. ‘The national “ in- 
come account,” or, as Professor King says,? “ the 
national dividend,” was stated by him for 1910 as 
follows: 

Estimated total national income.$30,529,000,008 





Estimated goods and services, 
SD 4.0 6 e 0h ones daueas 28,529,000,000 
Estimated national net inceme 


OF Ws i chssdccuxcdabese $2,000,000.000 
Thus, according to King’s estimate, we con- 
sumed fourteen-fifteenths of what we produced in 
*King, ‘‘ The Wealth and Income of the People of 
the United States,’ Page 138. 
tAnderson, ‘‘ The Value of Money,”’ 
tKing. Page 132. 


Page 269. 
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1910 and saved only one-fifteenth. In presenting 
his estimates, Professor Anderson has net até 
tempted to indicate what the national savings or 
true net income may have been for the other years. 
Only the net income or savings are an indication 
ef real national progress, of real increase in nation- 
al wealth. Only the nation’s net income or savings 
are the rea] funds which enable it to carry. on war. 

Estimates ‘have been freely made-of national 
savings at the present time. In his Second Liberty 
Lean speech, the Secretary of the Treasury: stated 
that his attention had been called to certain esti- 
mates indicating that the national savings in. 1917 
amounted to. $18,000,000,000. If these savings 
amounted to one-fifteenth of the national] . income, 
as in 1910, the value of the national. output—of.all 
goods and services produced in 1917—-would be 
$270,000,000,000, or 800 per cent. more than in 1910, 
Of course, these figures seem unbelievable. 

There can be no doubt that the nation’s gross 
income has largely increased owing to the rise in 
prices. Professor Anderson’s estimate of $68,- 
600,000,000 national gross income for 1917 repre- 
sents more than a twofeld increase. National sav- 
ings have unquestionably inereased manifold also; 
if they were only 1-15th of gross income, as in 
1910, they amounted to more than $4,500,000,000 in 
1917. Expressed in terms of money, the increase 
in wealth is amazing. It is more apparent than 
real. It would be very much easier to understand 
the subject if we had some way of expressing pro- 
duction, consumption, and savings in units of quan- 
tity rather than in terms of money, because when 
money is used as a unit of measurement adjustment 
must be made to correct changes in prices. Thus, 
the value of farm products in 1917 is estimated at 
$21,600,000,000, as compared with $9,037,000,000 in 
1910. The inerease in estimated value is 140 per 
cent.. but the increase in estimated production is 
less than 20 per cent.—that is, the percentage of 
increase in value is seven times the rate of increase 
in quantity. Professor Andersen takes, as an index 
ef total national output, gross earnings of railroads. 
These, according to his figures, were 37.2 per eent. 
greater in 1917 than in 1910. As a price index, he 
takes Dun’s prices, which 71.4 per 
greater in 1917 than in 1910. Comparing 1917 with 
1910 on this basis, the increase in the value of the 
tetal national output is slightly less than twice the 
inerease in quantity. To many, Professor Ander- 
son’s estimate of the value of the national output 
fer 1917 will seem to be understated. 

As a matter of fact, the money value of the 
national output is quite immaterial. The point on 
which attention must be focused at this time is the 
cuantity of the national output—-the units of quan- 
tity of goods and services produced and rendered. 
This is the all-important peint to keep in mind at 
this time—that real income consists in producing 
goods and rendering services, and that real saving 
ecnsists in producing more goods and rendering 
more services than are consumed. It has been said 
over and over again that the war must be fought 
with the current savings of the people, meaning 
savings not in terms of money but in terms of goods 
and services. 

When Congress appropriates $21,000,000,000 it 
means that the Government needs not that much 
gold or bank notes; it means that the Government 
needs quantities of goods and services, quantities 
«f materials and laber valved at that sum. A Gov- 
ernment can supply itself with money, if need 
be, and yet fail to get the goods and services it 
needs. These it can get only if the peeple of the 
eountry supply them. The Government now needs, 
apparently, from one-third to one-half of the total 
national output. Hew are we going to supply its 
needs? It is clearly impossible to increase the ag- 
gregate national output. We must reduce eonsump- 
tien of essentials and abandon consumption of non- 
essentials in such an amount as will be sufficient 
to release producing capacity required to supply 
the Gevernment’s needs. As Professor Anderson 
ebserves, “the time has come when we must aim, 
not at increasing aggregate production, but at cur- 
tailing and repressing unnecessary production, sv 
as te free labor and raw materials and equipment 
fer concentration on the essential industries which 
are te win the war for us.” 

The time has come for us to step thinking in 
terms ef money. Why count eur resources, our 
ttrength, in dollars of national income, be they $68,- 
'06,000,0000 or $270,000,000,000 when real income 
is racing fer the zere mark? Why go long of 
money and shert of goods and services? When we 
step thinking in terms ef money, when we begin 
thinking im terms of materials and labor, then shall 
we be started on “the big drive” te end the war 
quiekly with certain victory. 

Thet is what the War Savings mevemeant is— 
the big drive te end the war quickly with certain 
vietory. It isn’t primarily a drive to get money 
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Money. 


HE money. market continues to hold firm, and 

there isi every reason to.believe that rates are 
not likely to:move from their present levels, except-) 
ing perhaps for occasional and temporary dips. 
The demand for money from all sources is un- 
usually great, and there are prospects that the de- 
mand will become still greater as time. goes on 








for the reasons that the Government will soon” 


again come into the market as a large borrower, 
and individuals and corporations will soon have 
to pay their income and excess profits taxes. Dur- 
ing the tax period bankers not only expect to witness 
substantial reductions of deposits, but expect many 
of their clients to borrow money needed to meet 
the tax assessments. While these special factors 
are exerting an important influence on money 
market conditions, it must be remembered that the 
usual demands of manufacturers and merchants 
are becoming increasingly great by reason of the 
high prices paid for materials and the expansion 
in the volume of business resulting from the filling 
of Government contracts. 

. The indisposition of banks to make time loans 
has for some time been keenly felt by Stock Ex- 
change brokers who have been experiencing con- 
siderable difficulty in obtaining accommodations. 
Rates last week moved near and about 5% per cent. 
for maturities of 60 and 90 days and six months, 
but the supply of funds was relatively small. 

The call money market, however, was more 
active. Rates ranged from 3% to 6 per cent, com- 
pared with 2 to 6 per cent. the previous week and 
4 to 6 per cent. the week before. The closing rate 
was 6 per cent., although the ruling quotation on 
Friday was 4 per cent. The stiffening of demand 
money rates toward™“the close of the week was 
due primarily to the first-of-the-month disburse- 
ments, to the payment of the $100,000,000 of 
United Kingdom notes, and to the fact that loans 
made Friday were not callable until Tuesday, the 
Stock Exchange being closed today. 

During the week the banks purchased and paid 
for by book credits a large portion of the $400,000,- 
000 of Treasury certificates of indebtedness. This 
transaction was reflected in Saturday’s bank state- 
ment, which showed an increase of $111,378,000 in 
loans coincident with an increase of only $14,500,- 
000 in deposits. The surplus, or excess, reserves 
of the associated banks declined $34,374,000, to 
$62,307, sae the lowest since Jan. 5, when spect 


on Oct. 2 At phestnt the total for leans stands 
at $4,225,260,000, or $545,458,000 less than the rec- 
ord total of $4,770,718,000 reported on Dec. 8. The 
total reserve now amounts to $553,540,000, or only 
$19,691,000 less than the total on Dec. 8. 

Despite the withdrawal of Government funds 
made by the Federal Reserve Bank from depositary 
institutions, the deposits of Government funds at 
the close of the week showed a gain of approxi- 
mately $60,000,000. This is explained by the fact 
that the deposits were increased by the purchase of 
certificates of indebtedness and by the fact that 
some of the withdrawals were made subsequent 
to the filing of reports to the Clearing House, 
which represent the condition of the banks at the 
close of business Friday. night. 

The weekly report of the Federal Reserve Bank 
of New York showed an increase of $12,000,000 in 
gold reserve, a decrease of $7,000,000 in discounts 
of commercial paper, and an increase of $9,000,000 
in the purchases of acceptances. The bank re- 
duced its holdmgs of United States Government 
bonds and notes by about $6,000,000. The depézits 
of member ‘and non-member banks decreased by 
$15,000,000, while Government deposits increased 
$9,000,000. The volume of Federal Reserve notes 
outstanding shows a reduction of $5,000,000, the 
total now being $473,000,000. or $205,000,000 more 
than five months ago. 

In discussing money market conditions, the Na- 
tional City Bank in its February bulletin remarks 
that it is a noteworthy fact that money is easier 
in London than in New York, and that the market 
rate in London is now lower than at any time in 
1916 or 1917, 4 per cent. being the present Bark of 
England rate to Clearing House banks. 

“This,” says the City Bank, “seems to be an 
onsen situation, after England has been 314 
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years at war, and has raised and spent about $24,- 
000,000,000 of new money. We must conclude that 
the demand for credit for business uses is lighter 
there, than in the United States, doubtless because 
of more stringent control over industry. An indi- 
vidual cannot employ money or labor in England 
for any purpose he chooses, and it is time to think 
about the same policy here.” 

During the week Secretary McAdoo made pub- 
lic the text, of a bill he has prepared for the Fed- 
eral incorporation of a $500,000,000 war finance 
corporation, the function of which would be to lend 
money to corporations and others requiring the 
same to finance their business—especially Govern- 
ment contracts-—and who find that they cannot 
obtain accommodations at the banks. The bill pro- 
poses that the corporation shall issue notes or other 
obligations to the extent of $4,000,000,000. Bankers, 
speaking generally, do not approve of the measure 
as it stands. They are all of the opinion that the 
Government should do something to relieve the 
present financial situation in respect to corpora- 
tions requiring assistance, but they do not believe 
that the corporation’s notes should be made eligible 
for rediscount at the Federal Reserve Banks, as the 
bill proposés to make them. It is their opinion that 
the Government should make advances, but that it 
should not establish a huge machine which would 
greatly contribute and encourage inflation of a 
most dangerous kind. 


Stocks _T ra eieiaitiaese--Sonds 


Week Ended Feb. 2 
STOCKS, SHARES 
1918. 1917 1916. 

Holiday 456,115 914,961 
482,986 570,990 721,372 
Wednesday $43,487 FS1L,0438 644,065 
Thursday 915,842 1,964,753 642,067 
Friday hire 921,196 1,276,046 893,567 
Saturday 249, 5553 992,631 358,935 
4,174,965 
19,200 265 


Monday 
Tuesday 


3.109.064 5.971 576 
20) 657 220 


Total week 
Year to date 14,771,525 

BONDS, PAR VALUE 

1918 1917 
Holida $4,241 500 
$5,824,000 4,508,500 
.360,000 4,519,000 
6,544,000 >, 802,500 
$.99S 509 5.528.500 
” 970,000 5,000 


41 
$4,685,000 
5,145,000 
5,118,000 
4,177,500 
5,466,500 
2,704,500 


Monday 
Tuesday 
Wednesda) 
Thursday 
Friday 
Saturday 
$27,995,000 $27,297,500 
Year to date 140,524,800 138,156,500 
In detail last week's bond transactions compare 
with the same week a year ago: 
Feb. 2, 18. Feb. 3, °17. Changes 
R.R. and misc. $7,150,000 $21,745,500 —$14,615,500 
Government... 17,750,500 6,115,500 + 11,617,000 
State 7,000 7,000 
City 129,000 7,000 


£995,000 


$24,996,500 
115,283,000 


Total week 


156,000 





S 2 998, 500 


Stocks—A verages—Bonds 


TWENTY-FIVE RAILROADS 

Net Same Day 

Ch'ge. Last Yr 
78.99 
78.80 


Total all $24,996,500 $27 


High. Low Last, 
Jan. 2 Holiday 
Jan. 2 .: 58.84 DS.50 58. 
58.28 58.; 78.11 
98.52 59.f F509 
Feb 59.83° 59:09 ° 59.28 — OF 7271 
Feb o9.AT 59.21 59.40 74.01 
TWENTY-FIVE INDUSTRIALS 
Jan. 3 . Holiday 


Jan. 2 T6.9 


jan. W.. 58.58 
Jan. + . 59.45 


93.48 
7.0" 75.66 + .§9 93.12 
Jan. 50. s.. 40.19 5.19 79.68 08 93.51 


Jan. 3 iS. 


T9153 


SS 78.48 2.85 86.09 
Feb 7.51 77.77 — .71 84.01 
Feb ‘ . ttuee 77.40 78.02 + .25 86.55 
COMBINED AVERAGE—-FIFTY STOCKS 

. Holiday 86.255 

. 67.61 67.11 4 85.96 

67.58 66.96 = Fs) $5.21 

. 69.09 67.20 68.91 +-1.95 80.59 

. 69.48 68.50 68.52 - .39 78.86 

GS.S84 68.50 68.71 19 80.28 


Bonds—Forty Issues 
Sams 


Net Day 
Close. Change 1917 
Aloliday 89.21 
OM +- 27 89.23 
7.29 od 89.17 
7.45 +. 88.69 
Feb 7 2 a 88.29 
Feb .28 + Bi 87.96 
6LOCc KS—Y EARLY HIGHS AND LOWS—BONDS 
-——50 STOCKS.-—— ———40 BONDS. 
High. Low. High. Lew. 
.69.48 Feb. 64.12 Jan. 77.43 Jan. 76.64 Jan 
.90.46 Jan. 57.45 Dec. 89.48 Jan. 74.24 Dec. 
.101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
.94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
.73.30 Jan. 57.41 "uly 89.42 Feb. 81.42 Dec. 
F 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
.85.83 Sep. 75.24 Feb, eerreeres eer reeeee 
1911. ..84.41 June 69.57 Sep. 


a date 


rs 
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66.21 


Jan 
Jan 
Jan. 
Jan 


#1918 
1917. 
1916. 
1915.. 
1914. . 
1913... 
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Exchange 


TE overshadowing ent of the week in 
» for eign excha ts was President 
Wilson’s ruling 


that id dealers handling 
exchange be licensed ations drawn up 
by the Federal Rese : purpose was to 
unite under proper safeg e forces which will 
work to prevent the American credits 
in enemy licensing pro- 
gram domestic banke ers not only will be 
made responsible for actions which pass 
through their own b i ill be required 
to get assurances fr 2 correspondents 
that of enemy 
schemes. 








undertaking the 


their busi: clear 


2d after tomor- 
Federal Re- 


American bar 
row to investigate to the 
serve Banks of of all 
foreign exchange tra which they handle. 
For some time na tacit arrange- 
ment whereby f dealers have been 
intrusted with ading off German 
operations, but now > made compul- 
sory and under the d »f the Government. 
The Federal! fear of trans- 
actions being put > war between 
the United States an al Powers, but the 

nded york of enemy 
agents here and The inten- 
tion of the Goy ‘ it the transfer 
through Ame an funds from one 
neutral count ) be used to 
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> character 
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new regime }! 
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Curve of the Cost of Living 








Dec | | Jan 


Renae Oct 


The Annalist Index Number 
(Base— Averages 1200-99" 100 Per Cant) es 


—_———— Weebly Averages 
Feb. 2, 1918 . . . 284.483 
215.415 


Feb. 3, 1917 ° 
157.452 


Feb. 5, 1916 
> teal cota roe 
1918 . . . 280,391 1914. . . 146.069 
1917... 261.7% 1896 80.096 
1916 175.720 = 1890... 109.252 
1915 


148.055 "Year te date 


- deb Sept’ ' Oct Dec ' ' Tan 





Mar 


Mar’ April 


June 


June 





1918—— index 


Se Qet \Feb; ; Mar (Numbers 
— 320 


Dec ' ‘Jan’ ‘Feb ' Mar 





' Sept! 'Oct 





An index number is a means of showing fluctuations in the average price of @ group of commodities. 


The Annalist Index Number shows the fluctuations 


fn the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 





Same Week Year Same Period 

Last Week Last Year. to Date Last Year. 

Bales of stocks, shares 3,109,064 5,971,576 14,771,523 20,657 , 220 

Bales of bonds, par value. .$24,996,500 $27,995,000 $115,283,000 $140/324,800 

High 69.48 High $87.16 High 69.48 High 90.46 

Av. price ofG0 stocks... fi 6. 66.21 Lew 77.24 Low 64.12 Low 77.24 

High 77.43 High 89.23 High 77.43 High 89.48 

Av. price of 40 bonds Low 77.09 Low 87.98 Low 76.64 Low 87.96 
Average net yield of ten 

high-grade bonds 4. S750% 4.21% 4.919% $. 160% 

New security issues....... $7,630,000 $18,879,000 $102,000,000 $184,968,000 

PD -<«.G peaédhebned » 4,000,000 2,196,000 21,500,000 39.362 000 

POTENTIALS OF PRODUCTIVITY 
The Metal Barometer . 
End ef December End of November—— 
1917. 1916. 1917. 1916. 

U. S. Steel orders, tons.. 9,381,718 11,547,286 £897,106 11,058,542 

Daily pig iron capacity, tons 92,997 101,975 106,859 110,394 

Pig iron production, tons... *2,882,919 *3,171, 087 *38,185,982 39,032,792 

*Month of December, tT welve months, 
Building Permits (Bradstreet’s) 

-—-December-—— ——- Nov ember-—— —Octeber——— 
1917. 1916. 1917. 1916. 1937. 1916. 
138 Cities 138 Cities. 155 Cities 155 Cities 139 Cities 138 Cities. 
$28,814,082 $65,091,237 $42,121,364 $69,231,750 $38,417,838 $77,517,107 
Alien Migration 

——October——— — — September August——— 
1917 i916. 1917. 1916 1917. 1916. 
Inbound 9,285 17 056 9,228 24,513 10,047 29,975 
Outbound 4,861 7,153 7.227 22,156 7,569 7,686 
Balance +4424 129,903 $2,001 ~~ $2,357 +2,478 22 289 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 








per cent. of the total. Percentages show changes from preceding year. 
The Last Week P.c. The Week Before. P.C Year to Date P.C. 
1918 $5,510,000,000 + 0.8 $5,530,000,000 + 3.6 $29,297,000,000 + 3.1 
1917 5,465,298,607 +13.8 5,336,000,000 +20.1 28 431,298,607 +15.4 
Grose Railroad Earnings 
Third Week Second Week First Week Month of Jan. 1 
in January. in January. in January. November © Nov. 30. 
17 Roads. 20 Roads. 19 Roads. 183 Roads 183 Roads. 
3018........6 B421¢2 $6,085,421 $6,202,436 *$353,824,932 *$3,694,240,028 
ae 5,882,971 _§, 529,485 6,187.5 4321,685,573 %73,305,153,254 
Gain or loss. —$20,829 ~—$555.936 ~+$914,852 3 $52,199,357 + $389,086.74 
—4.20% 8.508% +1.8% 9.26% 11.7% 
“1917. +1916 
The Car Supply 
Dec. 1, Nov. 1, —————Nearest Report to Dec. 1.————— 
Net surplus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. 
freight cars.......*117,132 *140,012 *107,778 37,402 151,982 57,254 *36,401 


*Net shortage. 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1918. Price other years. 
Price. High. Low. 1918. 1917. 1918. 
Copper: Lake, spot, per l» sees $6.2350 90.2350 2350 $0.2330 $0.2005 $0.2866 
Cotton: Spot, middling upland, )b... 3165 3330 3150 240 - 23025 10073 
Memlock: Base price per 1,000 feet. 3050 10.50 .50 30.50 27.75 24.25 
Hides: Packer, No. 1, Native, b.. 30 3 3 323 2 275 
Petroleum: Pa. crude at well, di... . 3. cs) 3.75 3.75 3.75 3.30 2.50 
Pig iron: Bessemer, at Pitts., per top.35.9 35.95 %.95 35.95 6% 3@.325 
Rubber: Up-river, fine, per Ib...... 5750 2 37 586 25 22120 
Silk: Raw, Italian, classteal, per ID.. 7.30 72 7.32 7.2% 8 0 5. 828 
Steel Dillets at Pittsburgh, per ton...47.00 47.08 471. 47.08 73.530 46.04 
Wool: Oblo M, parr ID... case cececcce 78 78 <7 7 3650 ri 


All New York Clearing H« 


Week Ended 
Feb. 2, 1686.... 
Jan. 26, 1918 
Jan. 19, 1918. 


Last year's 


high.. 


in week ended... 


Last year’s low. 

in week ended. 
Feb. 3, 
Jan. 27, 1917... 


Jan. 20, 1917...... NG 


*United 
ducted, 


Exchange on 


States deposits deducted, 
$129 ,253,000. 





se Institutions, Average Figures. 
—-Cash Reserve.—~ 
Loans. Deposits. Amount. FP. < 
$4.171,396,000 *$3,857,461,000 $18,095,000 0.46 
4,075,516,000 13,842,274,000 18,523,000 0.48 
4,071,545,000 + 928 921,000 20,310,000 0.51 
4,869,363,000 3,935,991,000 553,824,000 14.78 
Dec. 8. April 14. Jan. 27. Jan. 20 
3,334,082,000  3,606,814,000 19,286,000 0.51 
Jan. 6. June 23. Dec. 15. Dee. 15. 
coece 3,511,086,000 . 770,540,000 530,338,000 14.06 
sbi 3,472,392,000 3, 751,470,000 553,824,000 14.76 
3,427,418,000 3,695,045,000 546,387 ,000 14.78 


$291,420,000. +United States deposits de- 


tUnited States deposits deducted, $209,916,000 


Foreign and Domestic Exchange Rates 


New York at Chicazo last week was 5c discount; 


stood at par all week: 


Francisco 10c premiym fo par. 


at Boston 
Louis it ranged from 10c discount to par. and at San 
The week's range of exchange on the principal 


at St 


foreign centres last week compared as follows: 












—Last Wk.— —Prev. Wk.— —Yr. to Date— Same Week, 1917 
Demand. High. Low. High. Low. High. Low. Bigh. Low. 
London 4.7335 4.754 4.753154 4.7530 4.7535 4.730% 4.7581% 4.7570 
Paris ., 5.7P4 5.72 5.72 5.72% 5.70% 5.73% 5.84% 5.8432 
Switzerland « 4.48 4.53 4.43', 4.48 4.362 4.55 5. 9.0142 5.02 
Holland . 43.735 43.625 43.75 43.50 43.75 42.75 40.68% 
Italy 8.51 8.59 841144 84816 836% 8.59% 7.304 
Russia ‘ 13.00 13.00 13.00 13.00 13.25 12.50 28.30 
Copenhagen 1.00 30.75 31.00 30.87), 32.00 30.00 27.45 
Stockholm “ 32.8734 33.5 33.50 33.75 32.00 29.45 
Christiania 32.235 31.87! 2.2 2.00 33.00 $1.25 27.90 
Cables: 
London 4.7645 4.76% 4.7645 4.7676 4.7645 4.767 4.767% 
Paris ). 691 70 6.69% 5.704 5.68% 5.71% 5.834 
Switzerland . 4.46 4.51 44M, 4.46 4.344 4.51 5.00% 
Holland 44.125 44.00 44.25 43.8714 44.25 43.25 49.75 
Italy . 8.50 8.58 8.40 847% 8.3555 8.58% 7.29) 
Russia -13.25 13.25 13.25 13.25 13,50 12.75 28.40 
Copenhagen ... 31.50 31.25 31.50 11.37%, 32.50 30.50 27.55 
Stockholm 34.00 32.374 344.00 4.00 34.25 {2.3714 29. 55 
Christiania 32.7 2.37 2.75 32 33.50 31.75 28.05 
Cest of Money 
Last Previous Year to Date. -—Bame Week.— 
New York: Week. Week. High. Low. 1917. 1916 
Call loans or secace 6 @3 6 @2 6 2 344@3 2 @1% 
Time loans, 30-90 days. O4ass4 a% 6 4 oa 2 ts 2%@2% 
Six months 5 o% o% © Shy : “4@s 314@2% 
Commerc. discount, 4-6 mos.. .54@5'2 5%4@5t2 6 via As 4 sal 
Other cities: By Telegraph to The Annalisa? 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston ....-. 6 @5% 6 @5% 6 Sig 4 @3% 446@i 
St. Louis P 6 @S5'4 6 Ge 6 He 4D tig 
Chicago 6 Gs 6 @% 7 De 


Comparisen of the 


Week’s Commercial Failures (Dun’s) 














Week Ended Week Ended Week Ended Week Ended Week Ended 
Jan. 31,1918. Feb. 1,1917. Feb. 3, 1916. Feb. 4, 1915. Feb. 5, 1914 
To- Over To- Over To- Over To- Over Te- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East . 6 38 il 37 143 50 193 83 119 49 
South . 17 90 15 148 48 237 £5 109 24 
West 75 33 73 33 123 40 114 46 112 35 
Pacific 28 7 33 15 55 19 52 16 22 14 
United States 204 * 325 102 469 157 596 230 372 ‘142 
Canade 2) 9 22 12 50 19 57 21 57 26 
Failures by Months 
-- January ——-— ———Twelve Months, - 
1918. 1917. 1917. 1916. 1915 
Number 1,178 1,40 13,855 16,993 22,156 
Liabilities $19,278,787 $18,283,120 $182,441,371 $196,212,256 $502,286,148 
OUR FOREIGN TRADE 
—— December——— ——Twelve Months—— 
1917. 1916. 1917. 1916. 
Exports . «$588,874,958 $523,233,780 =e 6, 255,854 $5,482,841 101 
Imports A 227,909,497 204,834,188 2,465,955 2,391,635 335 
Excess of exporte.$360,965,461 $318, 399,592 Ba 273,789,699 - $3,001,005, 766 
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wear black until the Conscription act is repealed.” 
At the same meeting Crystal Eastman was re- 
ported as referring to President Wilson as “ the 
young Sir Galahad of the White House.” The 
specific charge is published that a contract for 
overcoats was refused to a contractor who has 
supplied hundreds of thousands of garments to 
the Allies, who is supplied with every facility, and 
who employs union labor, on the objection of the 
member of the committee holding the above senti- 
ments. The objection to that contractor was that 
his union was not the right union. On the other 
hand, the unions doing the work are charged pub- 
licly with jobbing the work around in tenements 
piacarded for diphtheria, occupied by workers af- 
flicted with tuberculosis, and driving children to 
work with blows. 

The attempt is made to tell an unvarnished tale, 
using respectable sources of information, and with- 
out taking sides in a contention which certainly is 
not one-sided. How is it possible to take the side 
of “labor” when there are two sorts of labor? 
How is it possible not to lament the signs that 
the creation of a board of labor standards is 
worked te support a monopoly of jobs without a 
monopoly of \irtue? How is it possible to hope 
that such ancient and deeply rooted troubles can 
be settled forthwith, or by taking sides in recrimi- 
nations of undiscoverable merits or demerits? 

The impulse is strong to hold that under present 
conditions, as a war measure, labor standards 
should be sacrificed if it will hasten the clothing 

f our soldiers. 

But only when equa! hastening cannot be ob- 
iained by other measures. Certainly the clothing 
of our soldiers is a matter of greater importance 
even than the maintenance of labor standards: even 
though the sacrifice of lives were necessary that 
the soldiers might be clothed, those lives should 
be sacrificed. But it has not yet been established 
that labor standards may net be maintained while 
the equipment of our soldiers with clothing pro- 
gresses at satisfactory pace. Certainly*a contented 
worker is a better worker, in time of war as well 
as in time of peace, than one who believes he has 
a grievance however much he may subordinate this 
to the necessity of wartime conditions. 

At least temporarily there should be a cut- 
ting of the red tape which restricts the mak- 
ing of uniforms to those charged with sweat- 
ing, even. if it results in dividing the. work with 
other sweaters. It would be a victory rather than 
m Waterioo for labor if it should waive its quar- 
rels until the more cruel war is over. Then the 
éampaign fer uplift by the wage monepely reute 
- aight ba renewed at ieisure, aad be waged with 


less publicity. But by no means ought it to be 
thought that disputes which mark an era in world’s 
history rather than in the affairs of one genera 
tion can be settled by the methods used. 

One thing is sure—factory work has displaced 
family work in quantity production. No one has 
estimated accurately the economic advantage of 
factory production over family production. A 
scholar who was hectored by an examiner regard- 
ing certain astronomical distances played for 
safety when he answered that they were 
mense.” The same may be said of the benefits of a 
system which in this country now uses a half horse- 
power for each citizen. No sweating can compete 
with that power of production. Its advantages are 
superior to the economies of sweating and family 
production, however great they may be. In, fact 
horsepower and machinery are rather remedies for 
sweating than competitors with it. The next best 
stimulus to the substitution of mechanical powe: 
for sweating, by the burning of coal rather than 
the consumption of food, is the promotion of better 
relations between labor and capital, and the dis- 
couragement of strife between labor factions. 

Profit is not allowed for the benefit of capital. 
Jobs are not for the production of wages. Profit 
and wages have for their joint object the production 
of goods for the benefit of society. Under the fac- 
tory system labor and capital are partncrs in pro- 
duction. For its own sake society should safeguard 
the interest of both partners. Human wastes and 
sweatshop scandals are lamentable. But factory 
production will continue despite disputes over the 
proportion of profit to wages, or of human wastes 
in the production of most goods for greatest num- 
ber of consumers. The humane will labor for the 
reduction of misery. The judicious will moderate 
the struggle either for excessive profit, or against 
deficient wages. The main attack must be made 
on the ignorance, incompetence, and natural defi- 
ciencies which handicap all workers in the struggle 
for survival between humans. Nature itself is not 
less pitiless than man in struggle with man. 
Crimes are done in the name of humanism as well 
as of liberty. 


“ im- 





T seems as though all of the United States had 
joined in an “experience meeting.” Wherever 
men foregather tales are exchanged of Government 
incompetence. A shipper tells of freight delivered 
to Jersey City, reconsigned to Chicago, and finally 
brought again to Jersey City. A steamship man 
cites an instance of things urgently needed abroad 
being left on the docks here, while materials for 
which France is not ready are hurried forward. A 
manufacturer tells of conflicting orders to ceaso 
work and go ahead. It is so discouraging that the 
discussion ends with an agreement that Germany 
ought to win the war. The hopeful side is that 
public attention is being centred: on the mistakes 
and that as 8 result steps are being taken to pre- 
veat their repetition. Se . 
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for employes in train operation would reésult. in 
some increase in efficiency. No evidence is at hand 
to indicate to what extent this would be true. The 
improvement would come in two ways: An increase 
in the efficiency of the individual and a gradual 
improvement in the personnel, due-to more desirable 
conditions of service. 

“Railway operation is a growth and a balance 
of economic conditions. Efforts in the past have 
been ‘generally directed toward light grades, heavy 
trains, and few units, not only to effect savings in 
wages and fuel, but also to increase the capacity of 
the railways. With more economic incentive, more 
attention will be given to shortening the hours of 
labor in train service. 

“There is, however, no royal road to this end. 
Conditions vary greatly on different lines. Some 
of these conditions can be changed and some are 
nearly permanent. Careful study should make it 
possible to eliminate some of the delays. Investiga- 
tion will develop instances where districts may be 
shortened or where some other improvement may 
be adopted, such as the relaying of crews, im- 
proving the signaling, increasing the tracks or oth- 
er facilities, using better fuel, or installing engines 
which will make better time without severe strain 
on track or structures.” 

The commission states that the conclusions of 
the three experts are not necessarily those of the 
commission, and that the studies are submitted for 
the information they contain. 


National Self-Denial to 
Win the War 


Continued from Page 142 

with which to fight battles. Battles aren’t fought 
with money. They are fought with the goods and 
services, the material and the labor supplied by the 
people behind the front. Battles are won, the peace 
of victory comes to the nation with the stoutest 
heart—the nation that not only abandons all con- 
sumption for nonwar purposes, but in addition de- 
nies itself of its usual consumption. of necessities 
in order to serve the nation’s military needs. The 
War Savings movement is going to teach us to save 
money, not so much because it is money that the 
Government needs, but because, by lending money 
to the Government instead of spending it, we enable 
the Government to get something that it needs for 
war purposes and of-which it otherwise would have 
been deprived. The War Savings movement is go- 
ing to teach us that war expenditures can by no 
means be met in addition to peace expenditures, 
that by no means can business be “ as usual.” 

The fuel shortage, the scarcity of foodstuffs, the 
lack of ships, the congestion of railways should be 
convincing. Perhaps those who won't believe their 
eyes will be convinced by the following. extract 
from a letter written by one of our citizen soldiers 
in the national draft army: 

They say, who have come back from “ over 

































+ there” that at night the troubléd earth between 

the lines is carpeted with pain. They say. that 

death rides whistling in every wind, and that 
the very mists are charged with awful torment. 

They say that of all things spent and squan- 

dered there young human life is held least dear. 

It is not the pleasantest prospect for those of 

us who yet can feel upon our lips the, pressure 

of our mother’s good-bye kiss. But, please 

God, our love of life is not so prized as love of 

right. In this renaissance of our country’s 

valor, we who will edge the “wedge of her 
assault make calm acceptance of its hazards. 

For us, the steel-swept trench, the stiffening 

cold, weariness,-hardship, worse. For you, for 

whom we go, you millions safe at home—what 
for you? We shall need food. We shall need 
care. We shall need clothes for our bodies and 
weapons for our hands. We shal] need terribly 
and without failure supplies and equipment in 

a stream that is constant and never ending. 

From you, who are our resource and reliance, 

who are the heart and hope of that humanity 

for which we smite and strive, must come these 
things. 

The above extract was published in a recent 
bulletin of the United States Chamber of Com- 
merce. FREDERICK E. VOEGELIN. 

Upper Montclair, N. J., Jan. 11, 1918. 
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wotscetiny, 27 Bank “ Clearings By Telegraph te 
Saturday, Feb. 2 The Annalist 
Central Last Week - Year to Date——— — i nei Last Week * Year to Date 

Reserve cities: 1918, 1917. 1918. 1917. Boy corned ae PR ote iat “4 o06 mae. 379 BF 953 
IR Sea cénccceess $3,149,289,160  $3,566,960,627  $16,606,756,719 — $17,189,310,304 - my ey $ : “ arp 
“ aaa lates aa ay - sae © 229 O52 625 ON iwi cddewaueenudee 20,803,894 16,083,670 99,396,045 96,489,800 
PP errrerre 422,583,600 466,394,813 wa 255,204,284 2,289,052, 62 Cinetnins ae 6 ese Rar 209. 96-4. 296 201.024.657 

Bt. Louis .... 129,175,907 116,820,503 23,962,644 rf ib nce went ne aa 44,473,948 40,244,965 200,964,289 apne 
ae poe. ae “<> | Columbus, Ohio ........ 8,170,500 10,214,700 46,287,800 48,820,000 
Total 3 C. R. cities 681,048,667 4,150,175,943  $19,585,923,647 »9,122,934,079 | Denver 22,873,770 13,040,355 94,618,452 69,321,115 
ine. - 11.3% ' — 3.04% # ae RE eS 230,824 49,651,577 249,157,578 258,302,741 
me ete ; Indianapolis ........e.e. 12,051,000 11,057,386 65,851,000 66,724,428 
Other Federal Reserve cities: ; Los Angeles .......... 27,191,000 28,842,000 147,239,000 148,918,000 
— $42 2,010, a $21,468,835 $238, 064,689 $122,951, 934 Rae are 18,495,176 : 100,271,982 117,621,790 
ston ‘ 227,777,491 1,283,081,089 1,165,462, 962 TS ee eee ‘ i 124,946,678 113,837,283 
Cleveland ...... 62,837,043 376,121,149 1 New Sitanee sriast ons 37,821,230 071.025, 341 175,464,633 
Kansas City, Mo 182, $69, 011 118, 788, 164 951,543,942 640,059,059 s(t RN See 29,056,064 216,296,090 154,864,393 
Minneapolis ...... 26,655, 664 25,871,832 156,789,853 147,422,310 | Pittsburgh 77,180,042 375,506,652 
Philadelphia 314,567,090 346,825,337 1,690,540, 933 1,602,434,205 Providence 322 10,810,800 56,842,300 
EEE Sco cccrccccces 34,400,000 23, 1st 976 183,653, 706 me Se Re eee 12. 309,282 12,118,436 67,290,367 
San Francisco 93,947 ,G67 90,925,340 482,537,792 421,699,386 TE Oe 24,630,211 16,780,788 5,291,640 
Total 8 cities......... : “$917,022,018 ~§5,902,333.188 ~~ $4,530,910,35G | Washington ............ 11,014,193 9,950,821 58,613,5% __ 29,381,966 
Increase ‘ 18.8% | Total 17 cities.....-...00. $477,652,879  $458,257,390 $2,506,957 ~o " $2,294,037,518 

Total 11 cities.... $5,067, 797.961  $24,948,256,500 ~$24,653,845,005 | INCTEASE «..- ++ 000-0: 4.2% wr, 
niente nee Re a 
Increase ‘et # 1.2% | Total 28 cities........... $5,156,636, 096 $5,526, 050,3 351 $27,455,988, 526 $26,947, 882,583 
Decrease , OS Se ero ee *6.6% Lex 





Actual Condition 





Statements of the 


Federai Reserve Banks 


February 2 


Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louls. Minneapolis. Kansas City. Dallas. San Fran’ca. 
Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. & Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11. Dist. 12. 
Total gold reserves $87,250,000 — $690,112,000 — $123,982,000 —$132,109,000 $53,334,000 $71,941,000 $197,587,000 $69,329,000 $70,818,000 $79,012,000 $51,633,000 $89,915,000 
Total reserves .... 92,886,000 728,989,000 125,780,000 133,585,000 53,656,000 73,544,000 202,411,000 70,518,000 71,448,000 79,102,000 53,190,000 90,398,000 
Bills discounted , ae 
and 31 a7 > on = es aan a > oc ~ ar er r -4 =* 
a my ~ RE 61,387,000 192,926,000 47,489,000 57,887,000 44,689,000 16,234,000 110,701,000 37,751,000 14,544,000 $5,331,000 23,083,000 54,551,000 
reserve account. &3,383,000 670,652,000 87,991,000 108,764,000 44,636,000 38,846,000 173,520,000 46,915,000 38,867,000 75,812,000 41,571,000 67,687,000 


Federal Reserve » Bank 





Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES 
Last Week 


Gold coin and certificates in vault $469, 759,000 
Gold settlement fund......... 393,624,000 
Gold with foreign agencies......... 52,500,000 


~$915,883,000 
781,667,000 
19,472,000 
$1,717,022,000 
58,435,000 


Total gold held by banks 
Gold with Federal Reserve agents... 
Gold redemption fund 
Total gold reserve 
Legal tender notes, 


BS 





NO -ckcccnicecuceccs $1,775, 437,000 $ 
Bills discounted—members......... $606, 778,000 © 
Bills bought in open market........ 289,805,000 

Total bills on hand.............. $896, 583,000 
U. S. long-term securities.......... 53,734,000 
U. 8S. short-term securities......... 78,898,000 
All other earning assets............ 3,805 000 


$1,0335,020,000 § 


Total earning assets. 


Previous Week. 





Statement 


banks locat 


Year Ago. 





Statement of Member Banks 


Statement showing the principal resource and 
ed in Central Reserve, 
of business Jan. 25, 1918: 
Data fer banks in ench Central Reserve city, banks im all other Re- 
serve cities and ether reporting banks: 


Hability items of member 
Reserve, and other selected cities as at close 

















$472,012,000 $306,964 000 
388,210,000 212,961,000 ee ee 
anne" ébcdeckrace | Number reporting banks ............esee00% ome 57 —— 
rs ae United States securities owned. 511,865 0 
7 oo 565, 
~ $s 912,722,000 $519,925,000 loans secured by United States ‘bonds a 720 ooo ee eer ees 
793,829 ) 27 4 | n vos r 00d 
793,829, OO 274,074,000 All other loans and investments ... 664,625,000 3, 664,945,000 
19.956.000 1.835.000 | ap with Federal Reserve Bank. t 579,732,0C0 
Sew, 10, | fs 8 rarer rr oes 
1,726,507,000 ~$795,834,000 | ‘Net demand deposits on which 3, $00, 101,000 
, . ime deposits ... 356,00: 
. me ne 12,185,000 Government deposits... > 13? 911-000 
782,759,000 808,019, 00C CHICAGO s 
$ 6,018. y | Number reporting banks.....-.....-.+6.ee+65 “38 = > 
$627 , 662,000 $14,707,000 United States securities owned..-.--. : $24,258, 000 
S. bonds and cert ‘flee a tes 27,123,000 


Loans secured by U. 


273,912,000 93,112,000 


~ $901,574,000 ~ $107,819,000 teserv: 
50,525,000 30,550,000 | Net denand deposits oa which feserve is computed 674,023,000 
72,669,000 18,647,000 Wi MON «a vinansdutas ichaetedustecsecets 136,857,000 
4,902,000 12.832.000 Government deposits ..........- dase cetqucnes 30,423,000 
,025.670,000 ~$i00.838.000 | TOTAL CENTRAL RESERVE B CITIES, 


Number of 





| All other loans and investments. 
Reserve with Federal Reserve Bank... 


reporting banks. 





110 








Due from Fed. Res. Banks—net... $44,456,000 32,505 2 687 | 
Uncollected items ¥ -* > $52,505,000 $12,687,000 | United States securities owned... 000000000200 020000000. $560,526,000 
Oe PP Ae . $21,994,000 $23,703,000 126,611,000 Loans secured by United States bonds and certificates. 210,274,000 
‘ +4 a an de ae ae ana s : 7 — All other loans and investments : Cc csccncastcess 4,501, 650,¢ 
’ Total deductions from gr dep. ~ $366, 150,000 $356,208, 00¢ $139,298,000 Reserve with Federal Reserve Bank. 730.50% 000 
Five p. c. redemption fund against Ce B WE accudvae>enaess idnesn when aw ee as 155,585, 000 j 
Federal Reserve Bank tes 537.00 ron , Net demand deposits on which reserve is computed. 4,746, 307,000 4,745,723,000 
All other resources ; mod +o SST. 400,000 Time deposits ... eee teeeeeees 509,374, 481;893, 000 
sou Dn ccces ce iecctocgee 599,000 201,000 12,985,000 Government deposits ........... ‘vy adned coqubicas 295,968,000 169,170,000 
Total resources ........cccccces $3,176,023,000 $3,169,375,000 $1,180,550,000 OTHER RESERVE CITIES. 
. Number reporting banks. keine’ deeds ou tadéwek 415 410 
LIABILITLES | United States securities owned. 0460606 5040caesareunacdbans $424,918,000 $404,661 ,000 
} Loans secured by United States bonds and certificates. 142,358,000 134,129, 
Last Week. Previous Week Year Ago. | = other og and investments......... wR pigs Wee 4,439,627,000 4,415,708, 0bo 
EE oe ee $72,620,000 $72,430,000 $55,725,000 | Gash te vauitac sen re me ene ces ronenesneoronens 187-887, 000 100.50 008 
Surplus 1,134,000 34 000 | Net demand deposits on which reserve is —_ seeeee 3,571,165,000 8,591,853, 
4 1,134,000 0... ese ee | Time deposits 742,380,000 73 571 000 
o- HA one nnn, | — SMMC GOPOBIES .. 2c ccc ee cee enn enrssenes oto tee ererececcece 42,0 . A J 
Government de posits. ise iceawan 132,790,000 135,691,000 23,333,000 Danie on cece 171,159,000 170,749,000 
Due to members—reserve account 1,478,644,000  1,480,743,000 689,878,000 INTRY BANKS. 25 
i I oc cceiccasecvigces 191,283,000 194,955,000 101,282,000 | Number reporting banks. pet gestae 146 144 
Other dep., inclu. for. Govt. credits.. 51,769,000 37.697 .000 | United States securities cwned...........cccccceeeccceeecace $83,951,000 $81,612,000 
i tie e eres 6S SO RO HOSE EO } Loans secured by United States bonds and certificates ... 21,614,000 21,505,000 
Total gross deposits............ $1,854,486,000 $1,849,086,000 $814,443,000 | All other loans and investments. ..........0.--+00esseeeeees 712,264,000 690,550,000 
Federal Reserve notes in actual cir- om ged te Foteral Reserve OM 5 < 5 avieg> coconseeyseb Ss .oms.one $8,515,000 
NE oo iv ss otseepecksrcaee: 1,236,101,000 1,234,934,000 260,030,000 | Net demand deposits on which reserve is computed ..:. 574,848,000 4/363, 
Fed 1 Reserve Bank notes in circu- BUMS GONG oni csccccyecccccccccscscccvcecccccacccccceece 147,994,000 142,325,000 
ane net ability 9.000.600 ose Government y HEAT Ca cceene cs eecccneseesesensesée se pases 17,961,000 14,815,000 
a eee 000; ,000 ge 
: S, | a ETE eee TOTAL. 
All ether liabilities....... bed Misecd 3,682;000 3,782,000 352,000 poemsbar segentinls nano... Kidjo tele obs bed sobadecdsecbebecssky 671 
eA ee securi QU 0 nS 08 ce th enc.ciecsisntte< «$1,069,795, 000 7 
~~ Potal abilities... 5.0. -$3.176,023,000 . $3,T68,375,000 $1,190,500,000 | Le garctated by Unites Riater bonds a cariiicates a ra.z0s, «32 tia 0 
. “Ratio gold o net deposi other loans 
-. «and F..R. note, abilities combined. 63.0% | 63. 34 85.1% ep Ay, oda * 344, iat ate’oon 
- Ratio of tetal resefves to net deposit ? ed on <Det demand depesiio oa which ‘ressive le. computed ) 00. Zot ssasene 
* ‘snd F.-R. note Ifebiiittes -aombined. ~ Cn De Ate 86.4% |- ends SENSE PEE Sty ae pai « Sei ; 
Soecetecwesecedccersccseccecsbdeccecete 488. 060 = os 


soe. 
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i Sat or yg ~s basis arash Reserve Position 


Average Figures.- 








Actual Figures.————~ 














Cash Res. Res. in De- Cas 3 Res. tn Dee 

in Vault. positaries. f A positaries 
NE -PORUED) TORIES TBM, oo. c occinn koe cccdde hncsladieetdicccsenS “bebe clwns $543,317,000 $526,984,000 
State banks not members of Federal Reserve Bank........eccccecss+ee0e+$14,660,000 5,954,000 $14 00 5,838,000 
‘rust companies not members of Federal Reserve Bank....cccecscsesssecse 3,435,000 2,611,000 2 100 2,804,000 





EIA FR oe Te TS ea ea $551,882,000 $17,914,000 535,626,000 




























Reserve required on: Average Figures. quenens —————Aetual Figures, 
Net demand deposits... ...ceesseeerceces e+ $400,094, 880 $159,379,180 
Net time deposits....cscscsccsessesseccery 6,064,620 5,975,970 
Sn cae Excess. Changes. ~~ ~~ + } Changes. 






Net demand and time deposits, Reserve 

UMN, , oc..ncs.cocnpceaddacice os con NGl (900M. $81,690,500 - $3,233,356 $465,355,150 850 —$33, 103,530 
Net demand deposits, non-member State 
CE Cidetteleseeatirincieatiassces SRL 861,340 — 512,780 19,753,000 000 — 1,357,520 
Net demand deposits, non- sditedalber trust 

Companies ........ (icbtuetiaclesse 66S 35,800 + 62,800 6,122,550 400 7 86,660 


Total net deposits... .cccccccccnceces «$487,589, 360 $82,587,640 +. $2,657,770 $491,232, 700 % 7,300 —$34,374,408 


Statements of Individual Institutions 
Members Federal Reserve Bank 


Average Figures 

























































































































. ai Nat. Bank Fes. with Add. Depesits Ne Net 
Leans, Dis's, Legal and Fed. Legal with Lega: Demand Time Nat. Saak 
*Capital. *Net Profits.Inv'm'ts. &c. Geld. Tenders. Gilver. Res. Netes. Depositaries, Depesitaries apesits Depesits. Circulation, 
‘ Bank of N.Y.,N.B.A. §2,000,000 $5,095,500 $44,061,000 $57,000 $143,000 $175,000 $100,000 $5,299,000 - $35,206,000 $1,581,000 §786,000 
Bank of the Man. Co. 2,060,000 6,221,200 40,467,000 1,317,000 272,000 336,000 372,000 8,212,000 : 49.4 Pty 2,000,000  —=—§ «seses 
Merchants’ National. 2,000,000 2,381,900 20,087,000 128,000 132,000 469,000 95,000 2,122,000 eee 9,000 660,000 1,639,008 
Mech. & Metals Nat 6,000,000 10,510,000 164,605,000 8,629,000 300,000 1,948,000 386,000 3 - £9, 096,00) 21,237, 3,773,008 
Bank of Amefica.... 1,500,000 6,572,500 32,187,000 482,008 305,000 424,000 208,000 751, oo #8 —s_ eesene eersee 
National City sees 25,000,000 46,954,600 547,210,000 8,338,000 3,143,008 1,408,000 1,424,000 113,084,000 ie 11,608,000 1,750,000 
Chemical National...’ 3,000,000 8,636,200 73,900,000 265,008 217,000 648,000 610,000 10,064,900 pees ; oo) 3,134,000 £44,008 
Atlantic National.... 1,000,000 847,000 15,164,000 161,000 90,000 365,000 138,000 2,358 : beg 699,000 poner 
Nat. Butch. & Dro: 300,000 73,400 2,508,000 29,000 49,008 26,000 8,000 as 3,009 
American Exch. Nat 6,000,000 6,391,400 117,899,000 804,000 525,000 820,000 1,303,000 6,632, 000 4,902,009 
° Nat. Bank of Com... 25,000,000 20,371,200 316,867,000 187,000 1,099,000 $56,000 644,000 3 2 a 271,000 eoenne 
Pacific Bank ... ; 500,000 1,008 ,900 11,489,000 57,000 347,000 489,000 130,000 1,401,000 1,185,000 —=—§ sees. 
Chat. & Phenix Nat 3,500,000 71,344,000 1,400,000 494,000 1,349,000 1,979,000 9.617.000 ' }, 996,000 1,884,000 
Hanover Nationa! 8,000,000 16,033,000 146,419,000 6,246,000 438,000 1,667,000 437,000 19, 130,000 220,000 
Citizens’ Nationa 2,550,000 2,667,200 35,344,000 112,000 30,000 741,000 142,000 2,921,000 : . ) 11,000 1,018,000 
Market & Fulton Nat. 1,000,000 9,899,000 162,000 27,000 366,000 478,000 © 186,00 ‘ 55,000 
Metropolitan . > 2,000,000 20,874,000 630,000 264,000 669,000 432,000 2,520,000 
Corn Exchange 3,500,000 102,131,000 1,755,000 304,000 1,543,000 2,852,000 12,872,000 
Import. & Trad. Na 1,500,000 36,469,000 70,000 698,000 40,000 134,00 $,300,00 ) j 51,000 
National Par a 5,000,000 181,731,000 75,000 790,000 780,000 524,04 19 " 135, 00) 126,000 
e ationa 250,000 2,700,000 12,000 17,000 162.000 16,000 598. 00 000 
1,000,000 20,196,000 33,000 41,000 292,000 341,000 © 292 000 927,000 
g 10,000,000 28,949,300 201,453,000 40,000 290,000 ) 4,000 °4 748.0 a 3,716,000 = 
na 4,500,000 6,102, 40! 88,552,000 003,000 346,000 2,52. 445,000 14,975.90 4 wn 640,000 
I 506,000 144,400 8,566,000 100,000 40,000 190,000 307,000 1 199,000 
750,000 885,900 5,964, 004 24,000 16,000 18,000 45,011 7 “> . 
na 9,000,000 11,120,400 306,622,006 3, 106,000 © 527,000 1,943,004 4151, Uo 00n MK), OU 
100,000 816,400 5,976,000 24,000 37,000 192,000 8,00 ¥ estees 
1,000,000 2 008,309 16,500,00 206,000 372,000 100,000 445,000 Om 807,000 
1,000,000 1,524,900 30,812,000 67,000 31,000 251,000 140,000 416,000 00F 399,000 
250,000 281,609 6,072,000 54,000 113,000 210,000 49, 00K r Ute 248,000 
1,900,900 3,448,200 47/861.000 550,000 292,000 605,006 177, f 34 0 70,000 
Liberty Na 000,000 979,900 81,111,00 127,000 28,000 162,000 459, 000 00 1,000 
Coal & Iron N 1,000,900 $91,109 11,575,0 16,000 34,000 105,000 $6,000 436,000 441,000 413,00 
Union Exch, Nations 1,000,000 1,001,500 12,640,000 8,000 45,000 223 000 187,000 x 450.000 17,000 
Brooklyn 1,500,000 © 155,400 $1, 83,000 46,000 227,000 201,000 6 £5,000 ote 
Bar s I 11,250,000 286,651,00 650,000 77,000 210,000 476, OOF 2 411,000 
J tg 2,000,000 63,964,000 45,000 77,000 104, 000 258,000 y y 9, 004 cooees 
25,000,000 465, 185,000 2 744,000 115,000 501, 000 1,056,000 ) On 190, 000 per en 
st 1,000,000 11,175,000 90,000 44,000 77,000 119,000 1 . 980,000 ‘ 2. 
5 . 5,000,000 85,640,000 273,000 141,000 421,000 415,000 9,62 wo 85,000 
People’s Trust ....... 1,000,000 23,560,000 51,000 86,000 254,000 333,000 2,114,000 6,000 ° 
New York Trust .... 3,000,000 89,954, 004 31,000 13,000 15,000 14,000 9,813,000 096,000 evedes 
Franklin Trust ...... 1,000, 0@@e 1,168,700 18,554,000 98,000 64,000 163,000 217,000 2,375,000 53,000 eces 
Lincoin Trust cence 1,000,000 568,200 13,688,000 30,000 85,000 176,000 196,000 2,059,000 » 1,000,000 cose 
Metropolitan Trust... 2,000,000 4,070,900 53,543,000 198,000 —~ 42,000 $2,000 257,000 5,358,000 , 1,415,000 eres 
Nassau Nat., B’klyn 1,000,000 1,116,100 888, 000 13,000 66,000 139,000 60,000 1,236,000 534,000 60,000 
Irving Trust ....0.5. 1,500,000 1,082,200 26,593,000 38,000 166,000 461,000 854,000 3,265,000 . 190,000 eovece 


- Not Members Federal Reserve Bank 
State Banks 





























600,000 1,372,700 13,778,000 998,000 196,000 375,000 470,000 mS 
200,000 603,400 3,265,000 48,000 47,000 108,000 214,00) $193,000 35, 058 
250,080 812,990 4,239,000 285,000 12,000 34,000 159,000 462,000 870,000 
° 100,000 2,300,300 17,198,000 1,073,000 112,000 1,142,000 492,000 : 736, 960 
German Machange.... ; 200,000 033,300 5,727,000 371,000 60,000 153,000 190,000 4,000 
Bank ef the Met. 1,000,600 2,353,600 14,221,000 693,000 298, 280,000 482,000 2,989,000 ine 
SE SED ons césses 326,000 54,000 4,041,008 219,000 121,008 106,008 37,000 178,000 ao 
Y. Preduce Exch. 1,600,004 1,014,108 20,244,000 1,113,000 633, 466,000 412,000 1 427,008 243,008 
DEE cccccacescases 508,600 100 24,066,000 2,265,000 347,000 620,000 347,000 i 27,608 998,000 
Trust Companies 
Titie Guar. & Trust.. 6,000,000 11,706,800 39,881,000 1,759,000 167,000 164,000 335,000 1,233,000 1,599,008 2,880 1,382,000 oesecs 
Lawyers Title & T.... 4,000,000 6,184,000 24,095,000 606,000 196,008 53,000 156,00 1,378,000 214,008 416,000 645,000 esecece 
} Fed. Res. Bank. $187,300,000 $08,560,500 $4,000,641,000 (1)$41,050,600 (2)$14,716,000 (3)§$26,285,000 (4)§20,728,000 = §543,317,000 cosece §3,604,576,000 §201,064,000 §34,094,008 
te banks, not mem. 
ef Fed. Res. Bank. 6,076,600 9,833,300 106,779,008 6,962,000 1,716,000 3,178,008 2,803,000 6,954,000 §4 481.000 09,737,000 09,000 scanee 
Trust ces., net mem 
of Fed. Res. Bank.. 9,000,000 16,890,300 63,976,000 2,365,000 363,000 217,008 990,000 2,611,000 1,813,000 £0,063, 008 1,927,000 sddtne 
Age. ., 69 members... $201, 376,600 $235,374,100  §4,171,396,000 $00.57. 000 $16,795,008  §29,679,000 24,021,000 $551,882, 000 66,304,080 2 $3,654,381, 000 203,098,000 §34,008,008 
D coccctece ° covcvece Scceccee +95,880,000 , 217,000 —466, 000 —2,622,000 —1,509,0W 44,841,000 +1, 271,000 4 90 42,332,000 +67,000 
Actual Condition 
Mombers Federa! Reserve Bank..... sevceoese  $4,055,261,000 (5)$41,129,000 (6)$13,919,000 (7)$2¢ rye (8)$18,659,000  $526,984,000 ‘ 635,000 §199,199,000 §34,162 008 
State banks not mem. of Fed. Res. Bank.... 105,395,000 6, 998,000 1,629, ‘000 3,095,000 2;638; 000 6,835,000 $4,413,000 3 », 008 107,000 oé0ede 
Trust cos, not mem. ef Fed. Res. Bank..... 64,606,000 2, 550, 000 365,000 218,000 423,000 2, 804,00 2,156,000 40,817,000 1,042,000 eeccee 
Aggregate, 59 members............00+ seseses — $4,225,260,000 $50,677,000 $15,913,000 $28,336,000 $21,718,000 §535, 626,000 66,569,000 bt 909 §201,248,000 $34,162,008 
GRARBO cccccccseccsccccceccsecccces eovecedtoce +111,378,000 +324,000 —1,622,000 —2,000,000 —3,190,000 —231,560,000 4+839,600 »,000 3,055,000 +53,000 


*As per official reports: 29 national, Nev. 20, 1917; 16 State, Noy. 14, 1917; 14 trust companies, Nev. 14, 1917. 
fInciudes capital set aside for foreign branches, $6,000,000. 

(1) (2) (3) (4)—Cash Im vault of members of Federal Reserve Bank not counted as reserve, $102,777,000. 

@) (6) (7) (8)—Cash in vauit of members of Federal Reserve Bank net counted as reserve, $98,720,000. 
a—United States deposits included, §291,420,000. b—United States deposits deducted, $202,891,000. 


Corresponding Weeks for Twelve Years—Average Figures 


CLEARING HOUSE BANKS ONLY 

Loans. Deposits Cash Reserve. Loans D Cash Reserve 
#1918.........-$4,107,420,000 $3,815, 466,000 +$14,660,000 1912.......:..$1,420,091,000 $1,492,415,000 $412,440,000 
#1917......+6- 2,439,428,000 2,699,885,000 432,495,000 1911. ...ccccee 1,808,592,700 1,341,062;200 370,890, 400 
Se eee 000 504,369,000 406,119,000 1910....«+e3e+ 1,232,688,600 1,251,720,500 339,653,000 
O19I1G. . vccveee 8,000 1,623,450,000 310,058,000 1909.......%.. 1,343,667,400 1,402,828, 400 361,043,900 
, tees 000 .- . 1,507,564,000 407,793,000 1908. ........+ 1,139,755,700 1,137,384,500 314,178,200 
1913........-+ 1,391,495,000 1,413,465,000 366;613,968 1907 ........++ 1,087,837,500 1,076,720,000 281,814,100 
‘*¥igures affected by change te new system. iReserve in State Banks net members of Federal Reserve Bank, 
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Bonds 


ITH the exception of Liberty Loan 3%s and 

4s, lasi week’s entire bond market was of 
interest for the slow and gradual improvement in 
nearly every class of security. The bonds of the 
allied Governments made the largest gains, then 
followed second-grade ‘rails, short-time notes, 
municipals, and, finally, the highest grade paper. 
Very little wag accomplished in the line of new 
financing. The bill now pending in Congress cre- 
ating the War Finance Cerporation for the control 
of new issues and the refunding of maturing securi- 
ties by corporations is perhaps responsible for the 
attitude of waiting on the part of railroad com- 
panies and industrial concerns which are in the im- 
mediate market for funds. 

January’s total of corporate issues was in the 
neighborhood of $158,000,000, compared with about 
$225,000,000 in 1917. The item is largely made up 
of public utility corporations, nearly $68,000,000 
belonging to this class, of which $52,100,000 was 
in notes, including the Westinghouse and A. T. & T. 
Railroad issues were of unusually small volume, 
barely topping $17,000,000, largely made up of IIli- 
nois Centrals, Baltimore & Ohio notes, and Kansas 
City terminals. The gradual stabilizing of the 
market in all these securities under the unusual 
attitude of paternalism adopted by the Government 
of late is bringing the public face to face with a 
new Government loan without any of the apprehen- 
sion and dread which preceded the past loans. 

Liberty 3%s and first and second .4s practi- 
cally all broke into new low ground; erroneously 
attributed in some quarters to a flood of Selling in 
anticipation of the new issue. As a matter of fact, 
this selling was confined almost entirely to pur- 
chasers who borrowing on théir ‘Securities 
with.various banks. The majority of these loans, 
originally made on matured 
during the week. The 
per cent., the rate borné 
word going around gradually that 
to be made at the market rate of money instead 
of at the 4 per cent. happens to be 
during these days much closer to 5 per cent., a 
certain amount of selling from borrowers who 
deemed it unwise to continue their contracts at an 
actual cost above the yield on their bonds was 
natyrally brought out. It will infallibly be fol- 
lowed by a reaction, and it is surprising-that the 
prices havs been so well sustained. The 314s, from 
around 98.20, broke to 97.32, and the first 4s to a 
lesser extent from 96.90 to around 96.40: -The sec- 
ond 4s were weak around 96. In corinection with 
the forthcoming loan the suggestion of a 4.per cent. 
bond redeemable at a premium is not: only of in- 
terest, but is said to be meeting with earnest con- 
sideration. 

Phe allied list, on constantly increasing re- 
ports of dissension in the Central Empires, was 
exceedingly active and strong. Ameriean foreign 
securities sold up more than a point, to.97%; Anglo- 
French 5s a point and an eighth, to 90; French 
Cities. 6s from 87 to 90, easing off--fractionally 
again to around 89, with French 5%s'a point bet- 
ter, at 97%. Jap first and second series sterling 
4%s were strong around 92%. United Kingdoms, 
with the funds derived from the redemption of 
the first maturity, came in for good reinvestment 
demand, a partiality being shown to turn the funds 











were 
ninety-day basis; 
were being carried at 4 
by the bonds,.and on the 


renewals were 


rate, which 


again ‘into ‘the: next nearest maturity. All 
of the Canadian issues active in New York 
Were in demand: The internals, on the other 
hand, ware comparatively dull. The 5 per 
cent. notes of August, 1919, enjoyed a little 


spurt which put them up to 95%, from which 
they settled back again to 95%4. The 5s of April, 





N. 1.. Carpenter & Co. 


17-21 William Street 


MEMBEI OF 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 


New York Produce Exchange 
Chicago Board of Trade 
New Orleans Cotton Ex« bange 
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Orders executed on the above Evchanges 


Direct private wires to principal points South and West 





BUREAU OF APPLIED ECONGMTCS 


Southern Building, Washington, D.C. 
NEW WAR REVENUE ACT 
Requims immediate and thorough understand- 
ing by afl manufacturers and business men. 
Questions relative to any section of this im- 
portant measure answered promptly by ex- 
perts. Rates reasonable. Correspondence | 
invites. | 
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1921, were cemparatively searce, and were bid “up 
nearly to 96 on an order for $50,000 bends. The 
5s of April, 1926 and 1931, were firm around 94% 
and 93, respectively. There was little interest in 
the Chinese 6s. The bid and asked held around 
85.92, with a small inquiry in between. One of 
the peculiarities in the Governments was the de- 
mand for Cuban External 5s of 1944. The bid on 
the board, presumably for foreign account, was 
gradually worked up.every .day.from 91 to.95, with 
actual sales taking place. on -the .board, -no- print, 
as high as 95%. Newfoundland. 5s. of. July, 1919, 
were also moved up; after being absolutely dead 
around 91 it took a bid of 95 to bring out a block 


-of bonds, with practically nothing obtainable in 


$50,000 lots below 97. Russians were quiet and 
without unusual price movements. The 6%s of 
1919 held around 47.49, and the 5%¢s of 1926 in- 
ternal around 87 to 91, from an opening of around 
£1. The external 5%s of December, 1921, improved 
irom a bid of 40 to a closing bid of 43. Swiss 5s 
remained both strong and scarce. 

Conditions in the railroad market gradually 
grow more encouraging, although the response of 
high-grade issues is coming slowly. They have 
suffered less and will consequently be slower to 
return. Atchison general 4s were slightly better 
at 85. Central Pacific first 4s, from 79%, touched 
81, relapsing again to 80. Northwest general 4s 
held around 8514. Chicago, Burlington & Quincy 


tinued on Page 150 


In the Market Place 


A MAN in the financial district who, though as- 
. sociated with a brokerage firm; has never 
been known to speculate on his own account, was 
he made it an invariable 
He said he did, except 
Years 


asked the other day if 
rule to keep out of stocks. 
for investment. Then he gave the reason. 
ago, when he had more money and less experience, 
he was persuaded to participate in a pool which 
bought 10,000 shares of a prominent gas stock. 
The stock sold up two points, and he asked the 
manager to close out, but the other participants 
vetoed him. Came one day, like a bolt from the 
blue, news that the company’s franchise had been 
held invalid. The stock opened off 43 points. It 
was four years before the speaker settled the last 
of his debt. Since then speculation has held no 
charm for him. 





. ie the thrift campaign was under discussion 
a number of prominent advertising men were 
called into conference. They said the sale of war 
saving stamps should be taken up as a matter of 
merchandising, pure and simple. They visualized 
wonderful possibilities for attracting public atten- 
tion; they saw any number of clever advertising 
possibilities in it. Some of the financial men 
disagreed. They thought the campaign which 
had succeeded so well with Liberty bonds should 
be repeated. The bankers had their way, dignity 
was preserved, and the sale has been dragging 
sadly ever since. It is by no means certain that 
the advertising men would have done any better, 
for the sale of stamps has been hurt by the spread 
of peace talk, but they would have liked to have 
had a try at the job. 
3 = 
ii I were advertising manager for tooth paste or 
any other 25-cent article and used up my appro- 
priation in a few scattered full-page displeys de- 
voted to telling how wise it was to brush the teeth 
regularly I would soon have to clean out my desk 
for a said a successful agency man 
anent the publicity on war savings stamps. 


successor,” 


NE of the dollar-a-year men was in his office 
tearing around in his old- 

time, vigorous style. A friend tried to offer him 
core that his work at Washing- 


again for a few hours, 


sympathy on the 
ton had made it necessary to work twice as hard. 
The friend wondered that he did not break down. 

to make a confession,” said the volun- 
teer. “I am putting on weight and enjoying the 
vest health I have had for years. When I come 
back to New York I fret if the subway delays for 
a minute, criticise the telephone girl if she cannot 


“T want 


get a number instantaneously, and try to eat a 
regular dinner in twenty minutes at the luncheon 
club. In Washingon I walk to my office, though 
it takes twenty-five minutes, spend an hour and a 
half at lunch, visit around, and manage to get 
quite a lot of work done without expending much 
nervous energy. I have given up trying to make 
people in Washington do business my way and 
have adopted theirs. I guess the other fellows who 
were called down to the capital to speed up the 
war are doing the same. After all, it is a pleasant 
life if you de not crowd it.” 





NE swallew does not make a Summer, nor one 

strong week a bull market, but the behavior 
of stocks in the last few days has convinced many 
traders that at last the list has broken away, for 
once and all, from the war liquidation level, and 
from now on, while the movement may be irregular 
and slow, it will be in the direction of higher prices. 
The turning point came with the meeting of the Di- 
rectors .of the United States Steel. Corporation last 
week. . 

In. view. of. the. facts that the corporation’s net 
earnings. had. been. growing less week by week; that 
bad weather had reduced operations at its plants 
by anywhere from 50 to 70 per cent., and that the 
corporation and. excess. profit taxes were running 
at such enormous levels, a large element in the 
Street had become convinced,ten. days ago that the 
board had declared its last 3 per cent. extra, and 
that the January. dividend. would be reduced. The 
announcement that the old regular and extra had 
been -continued; accompanied by an excellent earn- 
ings statement, was anticipated to some extent by 
a spirited risé in stocks on Tuesday preceding the 
meeting, but the influence of the board’s action was 
discernible for several sessions following. Even 
with November’s earnings showing a decrease from 
October, and December’s a loss from November, the 
corporation earned its common stock dividends in 
the final quarter with about $3 a share to spare. 
Adherence to the old rate had an influence reach- 
ing much further than the followers of Steel, many 
people having come to rely on the judgment of the 
board as being based on conditions outside as well 
as inside the steel industry. 











The Steel meeting gave the market fresh im- 
petus, but it scored its gains last week principally 
on peace talk. Whether or not peace is appreciably 
nearer is beside the mark; the important fact in 
speculation is that people seem to think it is. There 
was such a wealth of news regarding strike troubles 
through the manufacturing centres of Germany as 
to lead to the suspicion that the censorship had 
been lifted specifically to allow the dissemination 
of the report, but Wall Street accepted the news 
as bona fide, and, in fact, later reports seemed to 
substantiate most of it. 

Steel made a net gain of 5% points last week, 
with a turnover of more than three-quarters of a 
million shares in five sessions. Reading gained 3%, 
Industrial Alcohol 7%, Marine preferred 3%, Gen- 
eral Electric 10%, and General Motors 18 points. 
Those were conspicuously strong issues, but gains 
running from 2 to 6 points were general through- 
out the list. The price changes alone indicate a 
marked change in the investors’ attitude toward 
the stock market. The public holds aloof at the 
bottom of a decline and becomes interested only 
after a recovery has made considerable headway. 
That has proved true in the last week, the commis- 
sion houses receiving their first intimation of a 
broadening public interest in stocks after the ad- 
vance had been under way for two or three days. 


It is difficult to-gauge the effect of Government 
bond offerings on the market. The two Liberty 
Loan campaigns operated against advances. It may 
be that the traders hope to get the public seriously 
interested in this movement before the third cam- 
paign is started. The indications are that they will 
have most of this month and perhaps a few weeks 
longer to invite participation in the stock movement. 
Once a new campaign starts it is to be expected 
that the banks will frown on further absorption of 
funds for speculative purposes in order to place all 
of their resources back of the Government drive. 











TURNOVER 


A grave problem with employers, most 
effectively met by means of the modern co- 


hesive agency, GROUP INSURANCE. 
Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 


76 William Street, N. Y. City, 
er Hartford, Conn. 
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The Movement of Stock Market Averages 
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ihe heuvy piack line shows the closing average price of iiity stocks, half industrials and half railroa 
low average prices of the twenty-five industrials and the white area the corresponding figures for twen-ty-fiv 
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ve Yi f Stock Market A ; by Weeks 
we rears O OCK WMarnKre verages OY WeeKSs 
1913 Week RAILROADS. 4 MBINED 
Ze |} Ended Net Net 
Week RAILROADS INDUSTRIALS COMBINED | High. Low. Last. Change. } . w. Last. Ch’'ge 
Ended N Net Net | DECEMBER 
High. Low. Lest. Change High. Low. Last. Change. High. Low. Last. Ch’ge. | 6. .79.93 78.32 79.40 79 mr 3s ? ‘ ‘ 66.15 67.21 70 
JANUARY | 13. .79.91 77.54 77.85 —1.55 55.25 53.5 8S 65.56 65.82 —1.3§ 
4..91.02 90.21 90.60 83 67.08. 65.48 66.11 + .10- 79.05 77.84 78.35 AG | 20..79.76 77.25 79.53 41.08 55.77 52.9 » 65.10 67.45 +1.63 
11. .91.41 90.08 90.69 09 6.80 65.62 65.71 — .40 79.10 77.91 78.20 15 | 27. .80.56 79.24 80.12 59 56.82 58 ) 67.22 68.30 85 
18. .90:17 88.14 88.77 --1.92 65.61 61.87 62.87 —2.84 77.89 75.00 75.82 —2.38 , 
25. .90.24 88.22 89.58 + 81 63.95 62.16 63.06 + .19 77.00 75.19 76.32 + .5 1914 
FEBRUARY JANUARY 
1. .90.34 88.94 89.72 14 65.07 62.92 64.47 +1.41 76.91 76.10 77.00 17 | 3. .80.22 79.17 79.52 60 56.06 55 1.00 67.78 52 
8. .89.96 $8.95 89.19 — 53 64.64 63.63 64.21 + .26 77.30 76.29 76.70 39 | 10. 80.58 79.56 80.25 + .73 57.31 56.4 ' K) 67.79 68.53 + .73 
15. .89.09 86.75 87.07 —2.12 64.21 62.07 62.50 —1.71 76.65 74,41 74.78 —1 17. .82.64 80.31 82.17 +1.92 59.08 36.98 5s 68.68 70.42 +1.89 
22. .86.66 85.34 85.58 —1.49 61:94 60.57 60.82 —1.68 74.30 72.95 73.20 —1 | 24. .84.94 82.26 84.24 42.07 1.04 58.66 ‘ 9 70.46 72.39 +1.97 
| $1..84.92 83.16 84.59 35 661.68 59.80 71.48 72.97 58 


MARCH | re 
1. 86.16 84.06 85.92 + 34 61,38 58.97 61.234 41 73.687 Oe 8 Sane ae re 
8. .87.05 $4.95 85.14 — .78 62.02 60.11 60.27— 96 74. BT | 14. 93.07 81.64 822 a: an Ab aan ae 70.74 71.72 — 68 
15. .85.70 84.26 85.11 — 03 60.63 59.75 60.07 — 20 73 Be pee nang i> = Mii ile sp oan oe > 
22.85.21 84.16 84.51 — .60 59.95 57.83 38.37 —1.70 72.3 eta ee oe © ae ae 
29. .86.80 $4.64 86.73 +2.22 61.43 58.50 61.33 42.96 74 C09 (ope ee eee — OD OOO 05.9 eS 





MARCH 
7..80.81 78.14 78.55 --2.18 60.59 59 : } 3 

















APRIL , 
5. .88.07 86.21 88.08 41.35 62.51 60.36 61.72 39 75.41 73.47 74.90 ST | 14..79.16 78.06 79.20 + 65 60.58 392 8.66 69.79 
12. .87.97 86.05 86.48 —1.60 61.88 60.55 60.67 —1.05 74.92 73.30 73.57 —1.33 | 9] 90.85 78.78 80.03 @ 61.61 6 iS 70.61 2 
19..86.50 85.42 85.57 9] 60.33 59.44 59.49 L.18 73.64 73.37 72.53 1.04 |; 28. .80.93 79.01 79.17 R65 61.71 50.8 64-44 TO.05 AO 
26. .86.33 83.82 84.02 —1.55 0.00 57.77 57.92 —1.57 73.16 70.79 70.97 —1.56 | Aproy. 
MAY 4.80.51 79.02 79.85 68 60.86 59 05 
3..84.08 82.33 83.44 iS 57.84 56.44 72 §=670.93 69.45 70.32 65 | 11..80.12 78.74 78.77 —1.08 60.34 59.4 . L.O7 
10. .84.41 82.93 83.36 OS 57.94 57.10 >) 6-71.17 70.02 70.34 02 18. .79.02 76.82 77.22 1. 19.12 r 1.37 
17. .83.26 82.88 83.01 35 57.51 56.78 38 70.56 69.86 69.98 36 | 26..37.33 %.02 75.45 —1.77 2.00 
24. .84.49 82.77 84.37 +1.36 57.86 56.82 + .86" 71.17 69.81 71.09 +1.11 | MAY 
31..84.59 82.54 82.75 —1.62 57.91 56.49 —1.17 71.25 69.56 69.69 —1.40 | 2..78.54 76.01 78.05 + 2.60 g t 7 68.09 453 
JUNE 09 77.04 77.63 {2 8 S 67.87 22 
%. .82.26 78.81 79.66 —3.09 31G 53.64 —3.00 69.23 65.98 66.65 —3.04 3270.81 78.77 +1.14 59 5 69.15 +126 
14. .80.13 75.92 80.08 42 50.27 53.82 18 66.69 63.09 66.95 30 44 78.54 78.95 IS 60.06 i 69.17 04 
21..81.02 78.76 78.94 1.14 4.47 52.97 53.08 74 67.74 G5.S6 66.01 4 97 78.71 78.87 f m5 ODL 
28. .80.58 79.14 80.13 1.19 533.99 352.81 55.82 71 67.28 65.92 66.97 65 : 4 
JULY 6..78.88 77.65 78.75 12 59.43 09 69.06 11 
3. .80.05 79.08 79.95 1S 54.12 53.38 33.96 i4 67.96 66.23 66.95 42 | 13--79.53 78.65 79.00 “5 59.96 me Oa ao 
12. .79.84 78.66 79.19 76 58.94 52.94 53.52 14 66.89 65.80 66.35 Go | 70--48.98 18.16 78.66 at 59.7 5? CS.29 38 
19.80.87 79.14 80.58 1.39 55.15 53.36 54.94 41.42 © 67.97 66.29 67.76 41.41 | 7!-- 79.09 76.65 77.38 —1.28 59.54 Be OF .00' hae 
26. .82.22 80.98 81.89 1 457.30 55.13 56.98 +2.04 69.76 67.86 69.48 41.67 | JULY 
AUGUST 4. .78.63 77.12 78.47 +1.09 8.600 +1.01 
é 2. 82.73 80.89 81.01 rots 57.75 56.77 36.95 03 70.94 68.83 68.98 155 11..79.01 76.70 76.92 —1.55 99.29 oS 67.76 84 
9. .82.58 $1.03 82.02 +1.01 58.44 57.36 57.82 ‘S87 70.42 69.19 69.92 gf | 18.-47.11 74.65 75.81 —1.6 ISAK 11 66.63 —1.13 
16. .83.79 81.59 81.99 — .08 59.52 57.80 58.39 + 57 71.65 69.69 70.19 — .07 | 20--94.46 72.28 72.97 —2.34 98.5 4.58 95.06 —LBi 
23. .82.19 81.54 82.21 22 58.92 58.00 58.54 15 70.80 69.77 70.37 1g | 80. 42.68 66.55 66.75 —6.19 — 06.! .66 te 
30.-.82.88 81.88 S2.58 7 ©6©6.559.90 358.66 59.65 1.11 71.59 70.28 71.11 74 


SEPTEMBER - Stock Exchange Closed Account o pean War from 





6. .82.62 80.96 81.71 ST O9.8S2 58.66 59.7 06 71.22 69.81 70.71 40 97 
13. .83.86. 81.16 83.76 +1.99 61.46 59.47 61.32 G1 72.66 36 72.51 +-1.80 July 30 to Dec. 

20. .83.97 82.76 83.26 44 61.53 60.10 60.52 — .80 7 13 71.89 62 | DECEMBER 

27. .83.59 82.24 S2.70 56 «60.96 59.28 59.58 — 94 7 76 71.14 75 | 12*.68.63 67.60 68.59 41.88 52.46 5 9.72 60.48 2.71 
OCTOBER - 19. .71.15 68.83 69.69 +1.10 55.30 52 6GO.87 61.45 + .97 
4. .82.71 81.70 81.83 87 59.36 57.87 57.99 —1.59 71.03 69.78 69.91 —1.23 | 26..69.41 66.76 67.25 —2.44 55.55 97 59.45 —2.00 
11. .81.65 79.64 79.75 —2.08 57.75 55.91 56.00 —1.99 69.70 67.77 67.87 —2.04 | *One day. 

18. .79.61 77.76 78.85 90 55.78 54.64 55.28 — .72 67.69 66.20 67.06 Sti 

25. .80.29 78.23 79.91 86 56.86 55.10 56.18 -90 68.57 66.96 67.94 + .88 | 


JANUARY 

2. .68.34 67.29 68.00 + .7: 

9. .68.76 67.57 68.13 + .1 54.99 
16. .69.12 68.21 69.02 -+ .89 55.89 
23. .72.35 69.21 71.33 42.31 57.14 

56.42 


NOVEMBER 
1. .80.48 79.30 79.51 — .20 56.96 53.96 56.02 — .16 68.65 67.58 67.76 — .18 
8. .79.55 78.35 78.41 —1.10 55.94 54.85 54.92.—1.10 67.74 66.60 66.66 —1.10 
15. .78.92 77.20 78.53 + .12 55.30 53.81 55.05 + .13. 67.11 65.50 66.79 + .13 
22. .78.94 78.05 78.24 — .29 55.05 54.21 54.36 — .69 66.99 66.13 66.30 — .49 
28. .79.20 78.32 78.61 4+ 87 55.02 54.57 6441-4 08 -67711 66.28 66.51 + .21 


38 59.63 60.15 + .70 
68 60.25 61.42 +1.27 
2.61 61.44 62.49 +107 
64.68 62.47 63.76 +-1.27 
4.05 61.59 62.27 —1.49 
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THE ANNALIST 
Five LY ears of Stock Market Averages by - Weeks—Continued — 
Week RAILR JADS. INDUSTRIALS. COMBINED. P Week RAILRGADS. INDUSTRIALS. COMBINED. 
Ended Net Net Net Ended . Net Net Net 
High. Low. Last. Change. High. Low. .Last. Change. High. Low. Last. Ch’ge. High. Low. Last. Change. High. .Low. Last. Change. High. Low. Last. Ch’ge 
FEBRUARY AUGUST 

G. .70.18 68.57 68.68 —1.08 55.43 53.96 54.14 — .64 62.72 61.26 61.41 — .86 &..78.87 77.99 78.12 — .20 91.54 88.92 89.70 — .18 85.14 83.45 83.91 — .19 
13. .69.45 65.08 69.72 +1.04 56.11 54.47 55.28 +1.14 62.78 61.44 62.00 + .59 | 12..80.14 78.14 79.28 +1.16 92.55 89.70 92.20 42.50 86.00 83.92 85.74 +1.83 
20. .68.81 67.17 67.53 —2.19 55.37 52.86 53.08 —2.19 62.14 60.01 60.31 —1.69 _ -80.25 78.99 79.30 + .02 96.61 91.98 95.02 +2.82 87.83 85.48 87.46 +1.42 
27. .67.18 66.13 66.84 — .68 53.28 51.85 53.20+ .11 60.15 58.99 60.02 — .29 -81.29 78.94 79.54 + .24 98.21 94.88 96.52 +1.50 89.72 86.91 88.08 + .87 
MARCH pac Rn. 

6. .68.70 66.40 68.38 +1.54 54.26 53.04 54.05 + .85 61.48 59.86 61.21 +1.19 | 2--79.74 78.16 78.67 — .87 96.41 94.23 95.47 —1.05 88.07 86.27 87.07 — .96 
13. .69.31 68.18 68.34 04 54.80 53.68 53.82 — .23 62.05 60.93 61.08 — .13 9..79.61 78.45 79.33 + .66 98.99 95.38 98.81 +3.34. 89.30 87.61 89.07 +2.00 
20. .68.59 67.972 68.47 + 138 55.02 53.74 54.90 41.08 61.80 60.87 61.68 + .60 | 16. -82.28 78.50 81.94 +2.61 105.89 98.34 105.07 +6,26 93.98 88.52 93.50 +4.43 
27..71.52 68.37 71.21 +2.74 57.96 55.12 57. 278 64.74 61.74 64.44 +2.76 | 23.-82.71 80.82 81.24 — .70 107.07 103.34 106.42 41.35 94.53 92.10 93.83 + 33 
APRIL 30. .83.31 81.06 82.51 + .27 109.87 105.39 108.23 +1.81 96.42 93.22 95.37 .41.54 

72.25 70.76 71.77 4 5 aoe aaen . iene -— i 2 OCTOBER 

S. .52.25 70.76 71.77 + 56 50.41. 57.70 50.06 +1.35 65.83 64.40 65.40 + 06 | > 85.21 $2.30 83.90 +1.39 100.48 106.55 107.44 — 79 97.29 94.65 95.67 +, 30 
10. 74.86 71.70 74.14 42.37 63.29 59.12 62.38 +3.35 69.07 65.47 68.26 +2.86 > > = wn = aa an 2 oF 
17.15.12 73.42 74.86 4 72 847 61.76 6791 3553 71.79 67.56 71.38 43.12 M4. 4.20 81.33 82.31 —1.59 105.63 101.57 102.34 —5.10 94.91 91.45 92.32 —3.35 
24. 76.90 74.34 75.04 + 18 6896 65.70 6869 + 78 7296 7009 71.86 4 48 “$1.10 82.67 83.70 4-1.39 108.51 102.95 108.12 +5.78 96.15 92.81 95.91 +3.59 
war : Valet — - : ee ee 38. -84.82 83.52 84.08 + .38 113.40 108.60 112.17 +4.05- 99.11 96.14 98.12 +2.21 

Lod lod lod = . . > an > *" -_ be wey & ” NOVEMBER 

1. .75.70 74.10 74.75 — .29 71.24 67.32 60.82 +1.13 73.36 70.71 72.28 + 42 | 4.85.20 83.73 84.4% + .36 115.40 111.07 114.39 +2.22 100.20 97.40 99.41. +1.29 

8..74.71 70.35 71.34 —3.41 69.95 62.50 63.87 —5.95 72.32 66.43 67.60 —4.68 | 11° 185.70 83.46 83.58 — 86 117.22 113.51 114.18 — .21 101.46 98.48 98.88.— 53 
15. .72.63 68.97 70.22 —1.12  €5.00 50.29 61.33 —2.54 69.09 64.14 65.77 “1-55 | 18. 83.41 81.49 82.87 — .71 118.98 111.63 118.48 +4.30 101.02 97.65 100.67, 41.79 
22. -T1.24 70.05 71.06 t 84 66.06 62.10 65.53 +4.20 68.65 66.07 68.29 + 2.008 25. 83. 73 g2. 29 82. 7 “a 17 119. 30 113. rd 116. 3 2 25 101.51 98.10 99.46 af 21 
29. .71.44 70.01 70.21 — .85 66.54 63.26 63.92 —1.61 65.99 66.63 67.06 —1.25 DECEMBER 
JUNE 84.05 82.17 83.92 +1.22 116.72 110.95 113.27 —2.96 99.88 96.62 98.59 — .87 
= eee pe 71.48 +1.27 69.67 63.24 68.20 — 71.22 66.48 70.02 +2.96 9. 84.54 82.60 82.76 —1.16 114.96 111.57 113.33 + .06 99.26 97.47 98.04 — .55 

2.°.72 72.32 + .64 71.66 67.14 71.22 +3.02 72.12 68.90 71.77 41.75 16. .82.75 80.18 82.53 — .23 113.28 98.54 103.69 —9.64 98.01 89.52 93.11 —4.93 
19..72.47 71.14 71.34 — .98 71.88 69.94 70.583 — .64 72.17 70.54 70.96 — .§1 | 23. .82.97 78.17 81.16 —1.37 104.42 89.59 95.82 —7.87 93.46 83.88 88.49 —4.62 
26. ,72.80 70.93 71.19 15 72.06 69.18 70.52 — .06 72.25 70.24 70.85 — .11 | 30..81.73 80.22 80.57 — 59 93.06 93.90 95.83 + .06 89.89 87.06 88.22 — .27 
JULY 

3..71.77 69.71 76.09 —1.10 70.78 68.79 69.15 —1.37 71.27 69.25 69.62 —1.23 JANUARY 1917 

7 _? . + 7 — rd - -~ pee PY 3 4 i z 

10. . 70.68 €7.06 67.70 —2.39 60.96 G6.82 67.64 —1.51 70.32 66.96 67.67 —1.95 6. -B1-22 79.97 80.07 — 50 99.74 95.07 96.14 + 26 90.46 67.53 88.10 — .12 
17. .69.18 67.31 68.32 + 62 73.41 G7.21 72.75 +5.11 70.99 67.26 70.53 +2.86 on = . o ra oF > ee = 
20 12 » a= onr7o aOR ” =o -80.31 78.25 79.02 —1.05 96.76 93.61 94.08 —2.06 83.53 85.99 86.55 —1.55 
24. ,69.41 67.87 68.16 16 74.35 70.72 73.51 + .76 71.67 69.51 70.83 + .30 - or - aa > er - RO ~ 
31 70.62 67 64 69.67 +1.51 80.51 71.72 77.4443 93 75.34 69.68 73.55 +2.72 >. .80.32 78.91 79.87 + .85 97.38 93.25 95.17 +1.08 88.77 86.44 87.52 + 97 
i : sat lot si ahaa a aie a 2 . mee FO Tet | 27:.79.77 78.93 79.34 — .53 . 96.20 93.21 94.70 — .47  &T.92 86.19 87.02 — .50 

AUGUST : FEBRUARY 

7. .71.51 69.77 71.66 +1.36 82.83 77.22 80.91 +3.47 77.17 73.49 75.97 +2.42 2..79.35 72.34 74.01 —5.33 94.98 82.14 86.55 —8.15 87.16 77.24 80.28 —6.74 
anes 70.84 71.57 + 54 53.08 80.82 81.75.+ .S4 78.29 75.81 76.66 + .69 | 19. .75.33 72.83 78.33 — .68 91.27 86.68 88:01 41.46 82.81 80.03 80.67 + .39 
2 T.34 69.96 70.00 —1.57 85.25 78.66 78.78 —2.97 78.79 74.24 74.39 —2.27 | 17.74.44 73.27 73.88 + 55 89.2T 87.34 89.02 41.01 81.77 80.30 81.45 + .78 

28. 10 69.39 71.70 +1.70 $4.61 76.96 84.06 +5.28 78.25 73.18 77.88 +3.49 24..75.89 74.26 74.92 +1.04 91.06 87.94 88.56 — .46 83.46 81.21 81.74 + .29 
SEPTEMBER M ARCH 

4..72.81 71.24 72.45 + .75 84.88 82.09 83.23 — .83 78.76 76.71 77.84 — .04 3..75.16 72.76-73.99 — .98 89.81 86.09 89.14 + .5s 82.40°T9.42 81.56 — .18 
11. .72.96 71.87 72.16 29 «686.22 82.43 83.59 + .36 79.59 77.18 77.87 + .03 | 10..74.34 73.35 73.68 — .31 93.47 88.63 92.85 +3.7 83.70 81.13 83.26 +1.70 
18. .73.12 71.95 73.05 59 88.59 84.21 88.10 +4.51 80.85 78.14 57 +-2.70 17. .74.75 73.34 74.16 + .48 93.25 90.38 92.49 — .36 84.00 81.94.83.32 + .06 
25. .75.67 72.76 75.47 +2.42 91.10 87.86 90.70 +2.60 83.38 80.483 83.08 +2.51 24..77.98 74.21 77.51 +3.35 96.12 91.97 94.50 +2.01 86.45 83.09 86.00 +2.68 
OCTOBE R 31..77.58 75.95 76.09 —1.42 94.70 92.43 92.61 —1.89 86.14 84.21 84.350 —1.65 

.76.13 74.27 74.44 —1.03 96.43 90.81 95.89 +5.19 85.51 82.76 85.16 +2.08 | APRIL . 

9..7 9.43 74.19 79.19 +4.75 99.57 91.388 97.84 +1.95 88.89 82.93 88.51 +3.35 7..76.41 72.25 73.72 —2.37 94.81 88.78 89.54 -—3.07 85.56 80.51 81.63 —2.72 
16. .80.44 77.07 77.48 —1.71 102.13 97.76 101.21 +3.27 90.74 88.31 89.3 83 | 14..74.84 73.04 74.57 + .85 90.68 87.42 89.73 + .19 82.62 80.23 82.15 52 
23..78.73 77.21 77.83 .35 109.97 101.31 108.02 +6.81 94.13 89.45 92.92 12.58 | 21..74.59 73.78 73.88 — .69 89.88 85.45 86.05 —3.68 82.18 79.62 79.96 —2.19 
S0..81.44 77.70 81.18 $3 108.99 100.56 104.67 —3.55 93.99 89.26 92.92 28..74.98 73.46 73.97 .09 89.91 85.47 88.54 +2.49 82.44 79.57 81.25 +1.29 
NOVEMBER MAY age “ : Bes Mint tee ee 

6. .82.84 80.89 81.1 05 104.61 96.95 98.03 —6.64 93.51 88.92 89.58 BM f- Sere 99 68.78 69.94 ‘Rh: 03 90.05 86 01 86.20 aro 82 02 77.89 78.07 re 
13. .81.95 79.54 81.33 20 300.43 91.98 09.98 +185 90.06 95.76 90.00 +1.00 | .32-- RR SSMS 6 Se Be Se te ee es eee 1.74 
20. .82.35 81.01 81.52 + .19 108.19 98.41 99.12 76 92.66 89.89 90.32 — .2S 19 70.84 6S 39 40.11 +1 12 90.00 86.41 83.69 bro oO) .28 1.8 3 rd 
27. .81.92 81.09 81.4 09 101.239 99.05 100.47 1.35 91.65 90.12 90.95 62 os “ 51 70.06 70.85 + .74 94.56 88.85 94.00 +5.31 82.66 79.45 82.42 02 
DECEMBER aig Le =" a o 47 

2..72.32 70.88 70.9 09 95.24 91.96 93.57 — .43 

4..81.89 80.11 80 84 59 100 24 97 05 99.74 73 90.90 SS.58 96.29 — .66 9. 7] 8s 20.88 ag \ ‘o oe as -4 95.75 +-2.18 50 
11. .82.08 80.21 80.75 09 .102.11 98.68 99.28 46 91.99 89.49 90.01 eg | 16.72.62 71:43 71.89 + 14 96.32 94.16 —1.59 - 
18. .80.92 79.70 80.12 62 101.48 97.88 99.83 55 91.13 99.03 89.98 — .03 | 58° 7198 71.00 7181 ~ ‘08 94.86 9122 94.70 4 z 
= iy a =e 09 s1 on 96 101 25 se 11 100 61 73 7) 2s RG 6) 0 85 57 | 30..73.57 70.44 71.04 — .77 95.51 91.68 93.58 —1.12 0 

eo as sd + i i ss , eded 1 is i 4 > *e) @) 4 “? be j iT LY 
| 7..70.95 69.21 70.01 —1.08 93.94 90.83 91.80 —1.78 82.44 80.05 80.90 : 
ee ee 1916 14. .71.65 69.72 71 39 +1.38. 93.22 90.19 90.92 — .88 82.13 80.16 81.15 2 
sige ) 95 9 { 101 “19 OT 77 - = 91. .71.82 70.52 70.95 — .44 91.58 88.34 91.344 .42 81.50 79.55 81.14 ) 

5. ‘SL TI 80 63 81 6 9 99 62 9° o6 98 91 1 My be 57 36 8 =o 13 ry ; ——_ 70.20 70.44 i 91.06 88.93 90.65 69 81.03 79.64 80.54 
9. - 39 i7 4 77.36 = mo 4 = +4 - 39 a8 6 4 +4 6 “ > go £..70.92 70.26 70.79 >.- 92.66. 90.21 91.88 +1.23 81.79 80.26 81.55 i 
eee ee OS — " _— , oom =e 11..71.05 70.37 70.50 29 «693.26 89.74 90.33 —1.55 82.07 80.12 80.41 ) 
wRBRUARY 18. .70.90 69.75 69.89 — .61 91.66 89.25 89.67 — .66 81.26 79.59 79.78 — .6 
2 ns atte. once =i 98.65 92.50 97.1 9 SS 84.47 87.59 25. .70.00 67.81 68.98 91 89.74 85.92 87.78 —1.89 79.69 76.96 78.38 | 

2..78.73 77.73 78.49 99.73 7.65 98.8 Git 9.06 $7.71 88.65 +1.26 | SEPTEMBER 
29..78.41 76.93 77.39 —1 99.00 96.43 97.7 —1.0% 88.70 86.72 87.59 —1.06 | 1, 69.16 67.49 67.80 —1.18 * 88.02 81.49 82.54 -—5.24 78.59 74.49 75.17 —3.2 
26. .77.67 76.44 76.5 98.05 9 52. 9 2.2 $4.71 86.06 86,18 —1.41 | §. 67.64 65.89 66.37 —1.43 83.86, 79.99. 81.59 — .95 75.75 72.73 73.98 —1.19 
MARCH 15. .66.66 64.76 66.19 18 82.74 79.56 81.08 51 74.66 72.22 Me 6. 

4..76.99 75.70 76.28 De 94.76 91.29 93.92 —1.64 85.87 83.49 85.10 —1.0S 2°. 66.72 65.02 66.55 + .86 84.13 78.70 82.75 +1.67 75.25 71.84 74.65 ye 
11. .77.08 76.17 76.88 60 98.12 94.21 97.04 +3.12 87.57 85.22 86.96 +1.86 | 29..67 99 65.60 66.12 — .48 84.85 81.28 81.98 — .77 76.42 73.44 74.05 { 
38. -78.77 76.70 78.36 +1.48 108.07 96.20 101.53 +4.49 90.73 86.45 89.94 12.98 | OCTOBER 
25. .78.52 77.81 77.95 41 101.50 97 97.88 —3.65 90.01 87.66 87.91 —2.03 6. .66.24 64.11 65.18 -—- .94 82.97. 78.60 79.93 —2.05 74.60 71.35 72.55 50 
APRIL 13. .65.31 61.93 63.02 —2.16 980.31 74.83 76.37 -—3.56 72.81 68.57 69.69 —2.86 

1. .77.90 76.70 77.12 §3 98.47 985.58 98.26 + .28 §8.06 86.22 87.69 — .22 20. .63.75 61.21 63.65 + .63 78.51 72.64 78.15 +1.78 71.15 66.92 70.90 1.2] 

8..78.07 77.04 77.19 07 99.81 96.64 97.18 —1.08 §8S.S7 86.96 87.18 — 51 | 27..63.73 61.73 62.54 —1.11 78.77 74.90 76.99 —1.16 71.25 68.36 69.76 —1.14 
15. .77.56 75.81 76.43 76 98.45 94.04 95.57 —1.61 88.00 84.92 86.00 —1.18 | NOVEMBER as oe a ee lee ae a ae 
22..76.@ 74.83 74.87 —1.56 95.80 87.00 87.35 —$.22 86.16 80.91 81.11 —4.89 | 3. 62.53 58.13 58.61 3.93 76.59 69.98 70.26 —6.73 69.56 63.55 64.45 —5.3° 

or 7479 77 OF 1° 71 92 R29 . an rm 7421 91 OF o9 | 10. oo 55.71 57.56 —1.05 70.18 65.14 68.01 —2.25 64.15 60.42 62.78 —1.65 

29. .75.80 74.72 77.05 +2.18 94.08 87.71 93.82 46.47 85.74 81.21 85.43 44.2 
MAY “| 17..58.40 56.71 57.10 — .46 69.69 66.52 68.41 + .40 64.04 664 62.75 — .03 
G..77.08 16.78 77.10 + 05 96.29 99.05 94.42 + 60 96.42 82.39 5.76 + .28 | 24.-50.70 67.04 00.00 41.90 12.02 GG5E TLGT $5.16 05.16 C17 B28 8 

os Gna - an » c 

$5. .78.71 77-24 78.59 +149 95.32 91.93 95.06 + G4 87.01 64.81 86.82 $1.06 | '\” 59 0g 56.87 57.55 —1.45 73.00 @9.94 70.68 — .89 65.96 63.40 64.11 —1.17 
20. .81.75 78.73 80.98 +2.39 96.18 94.25 95.09 + .03 88.90 86.58 88.08 +121 js ” : 
27. .82.47 80.18 80.36 > 97.01 94.46 95.35 + .26 89.16 87.67 87.85 8. .58.31 56.16 57.16 — .39 70.81 67.23 68.04 —2.64 64.10 61.69 62.60 —1.51 
— - ioacet Vso + 26 89.16 87.67 87.85 — 18 | 15° "57 40 53.66 54.89 —2.27 67.23 63.55 64.60-—S.44 62.99 58.60 59.74 —2.86 
22. .55.02 52: 66 —1.23 66.13 62.81 65.47 + .87 60.11 57.43 59.56 — .18 

8. .81.78 80.21 80.89 + .53 96.01 93.85 94.26 —1.09 88.47 87.19 87.57 — 28 | 59 ‘op 67 er OTT 7611 7051 65.36 69.94 +447 65.57 59.23 64.85 45.29 
10. .82.40 80.74 81.87 + .98 95.89 94.42 95.17 + .91 88.97 87.70 88.52 + .95 
17. .83.06 80.968 81.22 — 65 96.30 94.04 84.22 — 95 89.60 87.51 87.72 — .fO 1918 
24. .81.01 79.59 79.95 —1.27 94.00 89.97 91.60 —2.62 87.50 84.27 85.77 —1.95 JANG, ARY 
JULY 5. 60.68 53.94 59.06 — .72 76.06 69.86 71.71 41.77 63.37 64.54 65.38 + .53 

1. .60.95 78.78 80.26 + .41 92.48 88.34 90.74 36 «686.48 83.56 85.55 — .22 12. ey: SI 58.18 58.26 — .79 75.14 71.68 73.19 +1.48 67.27 65.11 65.72 + .34 

8. .81.68 80.42 81.00 + 64 92.41 89.94 90.96 + 22 87.04 85.18 85.98 + .43 | 19..58.16 56.04 57.71 — 55 74.11 71.31 73.25 + .06 65.83 64.12 65.48 — .24 
15. .80.93 79.11 79.80 — .20 90.97 86.60 88.71 —2.25 85.95 82.91 84.25 —1.73 26—58.30 57.16 57.17 + .46 75.44 73.34 74.77 +1.52 66.69 65.25 66.47 + .99 
22. .80.12 79.25 79.58 — .22 91.72 88.08 91.17 +2.46 85.57 83.84 85.37 41.12 FEBRUARY 
29. .79.56 77.97 78.32 —1.26 91.64 89.05 89.89 —1.28 85.60 83.54 84.10 —1.27 .59.83 58.23 59.40 4.1.23 79.13 75.02 78.02 +3.25 69.48 66.21 68.71 +2.24 
CS _— === ee = OOO == Rae ee 

Bonds rines and Distillers’ Seturities 5s were active and dealers who had been dormant for some time. A 
strong. Montana Power 5s were better; Mid- feature of the sale was the closeness of the bidding. 


Continued from ae 


general 4s were marked up a point to 85, with the 
Illinois division 4s steady around 84, and the 3%s 
around 74. Lake Shore 4s of 1928 sold around 86; 
Northern Pacific 4s around 85, with the 3s at 61%. 
Pennsylvania 4%s gained to 90 and lost frac- 
tionally. Union Pacific first 4s held well around 88. 
The convertibles enjoyed a wider range. New 
York Central debenture 6s were better at 93%. 
Southern Pacific convertible 5s rose from 88 to 
82%; Chesapeake & Ohio convertible 5s from 77% 
to 79; the 4%s from 68% to 69%, and Erie Bs 
from 43% to 46. 
, Among the 


14S 


industrial securities both Ma- 


vale Steel 5s fairly firm at 82, and United 
States Rubber 5s nearly two points better, at 
78%. The reorganized rails were all fairly active. 
Frisco 5s, B, rose from around 70 te 72%, with 
the 4s strong around 59. Third Avenue adjust- 
ments rose from around 35 to 37, and New York 
Railway 5s from around 18 to 19 or better. 
Interest quickened in municipals. Cleveland 
held a sale on Friday carried over from Thursday, 
awaiting the belated approval of the Priority 
Board. Some $1,550,000 Serial 4%s and 5s were 
disposed of at an average price around 100.76, giv- 
ing the buyer a respectable margin on a 4% per 
cent. basis. Competition was keen, the’ freshness 
of the market having brought back inate the lists 


_ print @ circular. 





The difference between the third and fourth bids 
was only $5 on the entire block. The demand, 
while coming primarily from investors, is being 
augmented by the return of the savings banks into 
the purchasing frame of mind. The Coast has been 
a good buyer of Coast securities, and Frisco and 
Los Angeles 4%s and 6s have all gained consid- 
erably, beth ruling around a 4.80 per cent. basis. 
The Pennsylvania market is hungry for tax-ex- 
empts, and it appears to be unsually short of stock. 
Harrisburg sold an issue of 4%s which will have 
to be retained at better than a 4.35 per cent. basis 
to show the purchaser a profit, and the‘small local 
issues are hardly in the market long enough te 
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’ This table shows.the volume of ‘sales by weeks on the New York Stock Exchange for the years 1913 








Weekly Stock - Trading 
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3,095,985 
. .3,499,435 

. 3,078,310 

. 2,900, 867 
3,773,270 
3,672,382 
149,079 
278,430 
853,031 
980,553 
167,524 
538,420 
53,903,304 
.298,665 
224,990 
.1,824,418 
,, 647,818 
306,098 
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tok Gh eo 














2,855,998 
2,696,767 
3,690,240 
. 2,950,786 
. 3,908,961 
-3,145,541 
' . 3,682,542 
-3,173,351 _ 
0 .4,863,216 
2,848,750 
.5,521,493 
4,524,814 
2,461,395 
3,357 376 
1,852,056 
2.554, 405 
: 7, S54 
G24 
‘ 2,128 
is 
4,852,094 
3,100,552 
2,673,333 
1,956,026 
3,109,064 
—= 
f'hin 
Unhicago 
Net 
noe 
DS 
89%, S94 ~— & 
S5 &5 
22% 22% » 
84 s4 4 
4 14) re 
834 bY B 
4sly a) a 
04% 106 + 1% 
07 10 3 
Gia v7 1 
2 42 1 
2 67 ° 
7 7 1% 
6 GS oe 
2 23 8 
2 25 “a 
é 61 ‘ 
108 . 
OX 6 oe 
4514 us + B% 
73% 7 +41 
87 87 — 1} 
75 275 +20 
9814 YS — 1% 
0% 153 +5 
49 5244+ 2% 
25 128% + 1% 
1% sI%+ % 
i 55 + 3% 
96% 96%+ % 
oO 674+ Me 
59 &S 89 
He 85% 86% 
$ 52 52 - 4 
7 R4 M4 1 
a1, s 58 1% 
96 o6 ee 
4 94 94 . 
97 97 1.24 
“1.40 96.50 —.320 
n 9.84 95.84 24 
4 80% 81% ; 
Y424 94146 . 
% % — 
fo} onto 
g ow, Last. 
185 185 
8% 8% &% 
i2\ 9 
is 47% 48 
—% 21% 2i% 
B5 wo) 
16 16 
6% 58 
1 91 
$ 41% 41% 
‘ 742 75% 
24%, 2% 
8.95 5 
38 59 
i 5.15 5. 
a 31 
b> 1% 
137 140 
75 76 
Ny 10% 
9 i 
2% 2% 2% 
8.4 &.45 845 
Tl 66 67% 
09% 109% 109% 
* 923% 93% 
2 12 12 
7% 12% 12 
4 4 
0% 30% 30% 
60%, wr, 60% 
50 Af) 59 
i | «Gh 65% 
140 140 i40 
4% 94% 94% 
93% 95% 983% 
3% 93 93% 








: 1913 Week Week Week Week 
Week Ended Ended Ended Ended 
Ended Oct: 25.2... 1,797,785 Dec. 12...... 109,673 Sep. 25....:. 5,963,341 July 8... S80, 52¢€ 
- Jany -4..::°. 1,106,350 Nov.” 1.sds'. 1,121,355 a . Sr 966,572 a Soppe 2 8,275,832 July 15. 3,100.24 
Jan. 11......1,462,970 Th eee 1,103,633 Bee. 2B. i scx 517,383 lg SE 7,453,630 July 22. 2,110,99 
Jan. 18.. ) 719,143 Nov. 15....¢. 1,466,288 is Ge; 16205 vs 4,714,118 July 29. 1,721.87 
Jan? 25..-..... 1,707,703 Nov. 22....:. 624,592 1915 Cet, 2835 oo 5,490,827 Aug. 5 1 
Feb. 1.. . 2,263,157 Nov..29...2.. 324,749 WN Qc awe 340,517 pt .. Dea acta 6,778,895 Aug. 12 OS 
Feb: 8. .-..5-°. 1,209,612 Det. “76.5.5. 1,270,981: i- Jaw. 9.....«. 841,107 ae, SNe 4,716,803 Aug. 19 ; 1G 
Feb. 15...... 1,467,540 Dec. 43.'...4. 1,480,542 pS Dp ere 907 327 We. Be, oct 5; 312, 592 Aug. 26 5,060.29 
Dee. 20...... 1,593,414 Jan 28...... 1,802,119 ae er 537,373 Sep. 2. 7.7 
‘ Drees OT. 65-3 1,920,004 dems SO... 36. 1,501,490 , he - re 2094. = Sep 9. 7, Of 
Wes —6. ve ccc 1,270,991 eee are 2,721, Sep. 16. r + 5 
Mar. 15...... 1,825,648 1914. Feb, 13.:....1,199,229 | Dec. 11......: 3337. 197 Sep. 23 7,158.74 
Mer, 22... :<. 1,084,788 Jém.” ‘Bcdn5s% 1,270,538 ee, Bia oc we 1,040,684 Dec. 18. . 2,846,266 Sep. 30 9,260.8 
Mar, 2... .<.. 1,932,679 a 1,777,038 a , ree 869, ,6S7 po a: a 2,443,888 Oct. 7 6,417.24 
yg eee 2,529,678 bn Ry ee eee 2,183,404 Mar. 6..:.:- 1,054,479 Oct. 14 74 ¢ 
Apr. 12...... 2.078,685 | Jan. 24...... 3,040,651 Mar. 13...... 1,126,988 1916. Oct. 21. 6,804 
hee: 186602. 1,380,098 Jan. 31.. 2,717,745 Mar. 20...... 1,077,928 Jan Da ccictel 3,227,018 Oct. 28. 7,03 
ee Ra 1,529,271 Stace Spare 2,236,752 Mar. 27.....:2,649,427 pe. 4,742,090 No a 6,47 } 
May 3.. -2,210,753 Feb. 14...... 1,209,698 mor. 3s. - 2,792,932 gem. 85..<.. 3. 3,803,111 Nov. 11. 7.927 20K 
ie. 38... 5< 1,353,673 , - Fer 1,493,419 ae re 4,562,846 Jan. 22 . .3,062,043 Nov. 18. R34 
Mae 175.5... 960,956 je See 1,293,604 Pe § Pere 5,952,186 oo 3,481,056 Nov. 25. 659 
» 1,219,676 ne Le i 1,479,389 i  eere 5,428,449 Pee. B.s.cus 4,174,965 |. Dec. 2. $3 
2) 1,061,497 Mar. 342... 1,453, 7: May ‘1..%..% 4,784,586 ae > SR 2;854,2. Dec. 9. 69 
rd < 65-0 5-0 2,898,090 Mar. Zi .s.se. 1,243,398 I Ae 4,840,491 A. le 2,981 ,222 Dec. 16. 10,657,464 
Se 3. 498, 184 ie re 1,245,737 May 15......3,8178,056 We: 26.3%. 1,783,380 Dec. 23 9 698.617 
OS 1,705,072 BOG: Bec s Ges 648,071 May .22......1,416,515 (ee Sree. 2,978,692 Dec. 30. 3,246.37 
June 28...... 1,302,883 ae) eee 832,689 Sees 1,789,229 Mar. 11......3,098,280 ce 
July 5.... 667 935 Apr. 18......2,112,71 June 5.. 2,649,616 Mar. 18,..... 4,888,193 1917 
Saye 794.667 , ef ere 2,191,073 , Dy ae 3,219,644 ae 3,080,592 Jan. 6. 781. 62¢ 
July -19.°>..°. 1,120,076 May * 25.-..%. 1,972,265 June #9.. 2,353,051 Meee Pree 2,607,299 Jan. 13.. 866,801 
et 1,616,357 Mag -°@... 6% 1,442,046 June 26.° 25: 2,192,000 Apr. 8. . 2,924,442 Jan. 20. 8567 
i Sra 1,339,699 Oe 1,102,232 i ere 1,574,515 es Biles s+ ss 2,613,857 Jan... Zt. 4) 
i ee ee 1,387,110 Se - See 995,614 duie -30: ....:. 1,702,986 Apr. 22 2,761,608 Feb.— 3 1.57 
ee 2,073,430 May 30.:.... 601,101 July 17......3,216,041 CT Se eee 4,040,548 Feb. 10 4,241,929 
y Re. Be 1,133,564 June ~G....:.. 873,569 Sy), ge Se 3 3,320, 278 LS ee 4,066,056 Feb. 17 1,583,480 
Ae. DD.:.:.'. 1,256,248 Fane TA i ces 679,849 Juty Si... 8, >, B07 917 é , 3,357,471 Feb. 24 2 $¢ 
ee See 1,193,384 UE anes S50 573,827 Aug. 48 | Mar. 3 2.4 $1 
_ St: Er 1,921,638 June 27.2... 1,542,330 Aug. 3,967 | Mar. 10. 1.478 
Sep. 20. - 2,279,983 JMS ~~ 4.8035 700,195 Aug. ,002 Mar. 17. » 
RR oo os’) 1,524, 442 ees Pape 1,069,898 Aug. 28 2 ,319 Mar. 24 
Site. Mees sec 1,727,659 we . Beebo ane 1,577,614 Sep. < June 9 odiet 959 Mar. 31 
Othe - FES 1,887,351 Jats Bes ices 1,294,614 Sen. 3i.... 2162131 June 24......3,208,197 A pi : 2 
Lo A Se 1,686,135 FURS Bhis<.co 0a 3,578, 749 Sep. 18......2,914,426 July 1..-....2,004,821 Apr. 14. i 
———S—S——— = 
- 
e <) 
New York Stock Exchange Transactions 
y al vy 
Week Ended Feb. 2 Tota! Sales 3,169,664 Shares 
Range for Range Alnount Last 
Year 1917 ~————for Year 191S———— STOCKS Capital Dividend Paid Per Pe- Nez 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. Higii. Low. Last. Change. ales 
96% 92 Le ES eer , ACME TEA CO. Ist pf.. 2,750,000 Dec. 1,'17 1% Q ¥ ; 92 
140 70 80 Jan. 11 77 Jan. 31 Adams Express....... 12,000,000 Dec A, 8 Q 77 77 77 
184 7% 14% Jan. 29 %11 Jan. 7 Advance Rumely ........ arr er ° 3 14% 12 1334 Qu, 0 
37% 19 29% Jan. 29 25% Jan. 15 Advance Rumely pf...... 11,528,600 ........ s* wd 29%, 27144 28% 1% T 
80 45% 51 Jan. 22 4 Jan. 2 Ajax Rubber ($50)........ 7,100,000 Dec. 15, '17 $1.50 Q 1) wO ”) 6 1 
11% 1 2% Jan. 22 1% Jan. 2 Alaska Gold Mines ($10). 7,500,000 ........ * 25% 2% 2%, 400 
8 1% $=3%Jan.11 2% Jan. 5 Alaska Jun. Gold. M. ($10) 13,967,330 ........ es am 3 214, 2% , Or 
*180 *180 wie a a : seseeeee Albany & Susquehanna... 3,500,000 Jan. 1,°18 7432 SA SS « 
32% 15 221%, Feb. 1 17% Jan. 15 Allis-Chalmers Mfg........ 25,950,400 ........ oe — 220% 19% 22% BL, At 
86% 65 76 Jan. 7 72% Jan. 3 Allis-Chalmers Mfg. pf.... 16,469,400 Jan. 15,°18 +249 Q 754 73 75 - Oo 
9% 72 87% Feb. 1 78 Jan. 2 Amer. Agricultural Chem. 18,430,900 Jan. 15,18 1% Q S744 85 S74 4, 100 
103% 91 92 Feb. 2 8946 Jan. 17 Amer. Agri. Chem. pf..... 27,648,200 Jan. 15,°18 1% Q 92 9114 92 2 OK 
43% 29 32 Jan. 8 32 Jan. 8 Amer. Bank Note ($50)... 4,495,700 Nov. 15,'17 Tie Q ; 32 
53% 42 a > baie ; ...ee. Amer. Bank Note pf. ($50). 4,495,650 Jan. 2,°18 75c Q Pe 42 ‘ 
102% 63 79% Feb. 1 70% Jan. 5 American Beet Sugar Co.. 15,000,000 Jan. 31,°18 2 Q 794 771, 78 1 6.10 On 
98 78% 8 Jan. 2 8&4 Jan. 9 Amer. Beet Sugar Co. pf.. 5,000,000 Dec. 31, ‘17 1% Q &5 ny 85 1 Ov 
103s: 100 Sa ciate Te -»  «eeeeeee Amer. Brake Shoe & Fdy.. 4,600,000 Dec. 31,°17 1% Q 101 “ 
200 150 175 Jan. 3 174% Jan. 3 Am. Brake Shoe & Fdy.pf. 5,000,000 Dec. 31,'17 Q ee i 175 a 
w 29%, 415% Jan. 3 24% Jan. 15 American Can Co........ ok 8 ee aes a 394% 37% BRR 1% 400 
311% «87 90%, Jan. 3 89% Jan. 23 American Can Co. pf...... 41,233,300 Jan. 2,°18 1% Q 90%, 9 9% By, R2N 
57 73% Jan. 31 68% Jan. 15 American Car & Foundry.. 30,000,000 Jan. 1,°18 #2 Q 73% 71% 72 “i, 4.300 
118% 100 110% Feb. 1 106 Jan. 3 Amer. Car & Foundry pf.. 30,000,000 Jan. 1,'18 1:3 Q 110% 110 110% 114 1 
48 36 to tert ; eee + oe | an 2,038,000 Dec. 20, °17 $1.25 .. ; : 42 
50% 21 3234 Jan. 31 25 Jan. 16 American Cotton Oil Co... 20,237,100 Dec. 1, ‘17 1 Q 32Yy, 29 32 4 200 4 
101% 80 80 Jan. 31 80 Jan. 31 Amer. Cotton Oil Co. pf... 10,198,000 Dec. 1,’°17 3 SA 80 80 80 200 "i 
128% 78% .. sea aaa : .seseees American Express ........ 18,000,000 Jan. 2, '18 $1.50 ° Q ia ‘ 78% OOK 
174% 10 13% Jan. 3 12 Jan. 5 Amer. Hide & Leather Co. Re | Bere ea die 13% 12% = 1:33 1% 2,800 poe 
75 43% 58% Feb. 2 50 Jan. 2 Amer. Hide & L. Co. Psst oor Oct. 1° @%&% SA 5844 53 Ssh 4% 6,000 ux 
16% 8, 12% Jan. 3 11% Jan. 2 American Ice i SpE -caadouss rs aa 12% 12% = 123 Sf 100 
i 35 37% 43 Jan. 3 38% Jan. 16 American Ice pf.. 14. 920,200 Jan. 25,°18 1% Q 40 40 40 114 100 
€2% 46 58% Feb. 1 54 Jan. 14 Am. International (60% pd) 49,000,000 Dee. 31,°17 We Q 58, 6 57 1%, 000 ‘ 
291%, 15% 8% Feb. 2 27 Jan. 2 American Linseed Co.... 16,750,000 ........ ais = 3A 12% sah, 1% £ OK - 
75 48 74% Feb. 2 69% Jan. 7 American Linseed Co. pf.. 16,750,000 Jan. 1,'18 1% Q 74% T3% TA% ra :00 « 
82% 46% 59% Feb. 1 53% Jan. 15 American Locomotive Co.. 25,000,000 Jan. 3,°18 1% Q 594 56%, 5R5G 21, { 
106%, 93 97 Feb. 2 % Jan. 2 Amer. Locomotive Co. pf.. 25,000,000 Jan. 21, '18 1% Q 97 98, 7 1 2K 
19% 8% 11% Jan. 2 9 Jan. 30 American Malting......... Fe eS ae Pe a3. 9 10% , . 
7% 50 56 Jan. 2 51 Jan. 24 American Malting Ist pf... 8,413,300 Feb. 1,'18 1% Q 53 51 53 2 00 
$3 88 = a ore ‘3% .seeeeee American Shipbuilding.... 3,225,400 Feb. 1, 18 - 73% Q ~ e ce) : 
112% 67% 85% Feb 762 Jan. 5 Amer. Smelting & Ref. Co. 60,998,000 Dec. 15,°17 1% Q 85% 80%. 857% 1% { 
117% «699% «105% Jan. 16 104 Jan. 5 Am. Smelt. & Ref. Co. pf.. 50,009,000 Dec 1°17 1% #Q 1054, 105 106 
102% 90% 93% Jan. 2 92% Jan. 24 American Smelters pf. A.. 16,240,400 Jan. 2,°18 14 Q ct 9725 
, ree es ..s++... American Smelters pf. B.. 18,875,200 Jan. 2,718 1% Q -. - 897 
= 142 80 90 Jan. 29 89%, Jan. 2 American Snuff .. 11,000,000 Jan. 2,'18 2 Q 00 90 90 
104% 98 ec entates & 000d sens es. TE DE. 5 iiss: 3,052,500 Jan. 2,°18 - 14g Q . a 98 
“734 W% 64 Jan. 58 Jan. 15 American Steel Foundrie 15,708,000 Dec. 31, 717 1% Q 62% 60 62 2 4 DAM 
126% 89% 107% Feb. 1 98 Jan. 16 American Sugar Ref. Co.. 45,000,000 Jan. 2,'18 1% Q . 107%. 105%. 107 9 4 m0 
121% 106 110% Jan. 3 109 Jan. 12 Amer. Sugar Ref. Co. pf.. 45,000,000 Jan. 2,'18 1% Q 110% 109% 110% 1% te 
‘624% 30 69% Feb. 1 60% Jan. 5 Am. Sumatra Tobacco... 6,513,900 Feb. 1, '18 1% Q 69% 65% 67) 2 0 
98 80 88 Jan. 4 81 Jan. 2 Am. Sumatra Tobacco pf.. 1,963,500 Sep. 1, ‘17 3% SA 6 86 86 1 00 
66 57% 53% Jan. 10 51 Jan. 15 American Tel. & Cable Co. 14,000,000 Dec. 1,°17 1% Q Bs) 5D nd 1 
12844 95% 109% Feb. 1 %% Jan. 4 Am. Telephone & Tel. Co. .4135,579,800 Jan. 15,'18 2 Q 10914 104% 108) 414 400 
220 123 166 Feb. 1 140% Jan. 5 American Té@bacco Co. - AV,242,400 Der 1,°17 ) Q 166 161 16 z 1 
109% 89 98% Jan. 15 “4 Jan. 24 Am. Tobacto Co. pf. new.. 51,978,700 Jan. 2,’18 1% Q 08 9% 7 } £00 
58% 3715 52% Feb. 2 445, Jan. 15 American Woolen Co.... 20,000,000 Jan. 15, '18 1% Q 52% 47%, 51% $14 4 
100 87 93 Jan. 11 92 Jan. 4 American Woolen Co. pf.. 59,826,400 Jan. 15,°18 1% @Q 972% 92% 92% x ( 
hy «C&T 29% Feb. 2 20% Jan. 18 Amer. Writing Paper pf.. 12,500,000 Apr. 1,'13 1 Epi 29% 22 291, « 
41% 10% 174 Jan. 3 12% Jan. 8 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, ’17 $1.00 ; 16% 14% 15 ly 
72% 39% #47 Jan. 3 41 Jan. 2 Am. Zinc, L. & S. pf. ($25) 2,414,000 Feb. 1, '18 $1.50 Q 46 444, 46 4 
* $7 51% 64% Feb. 1 59's Jan. 18 Anaconda Cop. M.Co.($50)116,562,500 Nov. 26,’17 2 Q 4% GIL GI%K Oh 
4 5% . Assets Realization Co.... 9,990,000 Oct ‘., "a 7a a % 
214% 10 . Associated Dry Goods..... 13,649,000 avceched ° 10 
60% (51 = = aa “wana Associa. Dry Goods Ist pf. 15,443,700 Dec. 1, '17 1% as ; 534 
48 35 364g Jan. 30 36% Jan. 30 Associa. Dry Goods 2d pf.. ~U,G15,800—........ A ed 26% 36% ly 2 0 
78% 52%, S84 Jan. 8 S66 Jan. 15 Associated Oi) ............ 40,000,000 Jan. 15,'°18 1% Q 59 58 8% - bo y 
107™ 75 87% Jan. 3 &2% Jan. 15 Atch., Topeka & Santa Fe.220,419,000 Dec. 1, 17 1% Q $5% 83% SS i 214 5.900 
100% ‘75 82% Jan. 2 80 Jan. 30 Atch., Top. & Santa Fe pf.124,199,470 Feb. 1,°18 *2%4 SA &2 SO &2 + 4 3 900 
17% 814 9 Jan. 31 8% Jan. 17 Atlanta, Birm. & Atlantic. 30,000, Su - sestgden Ni 9 S'y 9 i. 2 300 | ¢ - 
119 797 92 Jan. 2 89% Jan. 8 Atlantic Coast Line....... ,05$,000 Jan. 10, 18 1g SA 91 90 91 1 1,600 > 300 
321%, 87% 110% Feb. 1 97% Jan. 5 At., Gulf & W. 1. S. S. Co. 14,963,400 Feb. 1,°18 5 SA 110% 103 110 4+- 7% 33,100 » ww 
66 i4 61 Feb. 1 S8 Jan. 5 At., Gulf & W.1.8.S.Co.pf. 14,979,900 Jan. 1, '18 $1.25 Q 6r 60% 61 + 1 440 
1 56% Jan. 15 PFALDWIN LOCO, W’KS. 20,000,000. Jan. 1,°15 1 zs 65% 60% 63% + 2% 61,000 “AP” 
. 18... 93 - Jan. -.2 Baldwin.Loce.W'ks pf. 20,000,000 Jan. 1,°18.. 3% SA 97 954 .90% + % 200 | 
- 4 49 Jan. 24 Baltimore & Ohio.. «;-152,314,800 Sep. 1,°'17 2% SA 52% «5 3% + % 15,700 | 
5 W% Peb: p. 1,°37 2 SA 55% 3% H% 4+ 5 100 |} 
1 85. Jan. ; . 2,738 79%  Q>>. 984 1 8B DOW + 4% 2400 | 
17° 100. Jan. ; Ty BS - BG, 8! 1% —.Q...100% 100% 100%.— % 400 | 
2° 3. Jans-4 Dining ($20)... 8,931,980 Dec. 33,97 :12%e....... .1- 1 1... 400 | 
-3 744% Jan: 15 Bethlehem Sted ooh. evse. 14 Jan. 2,38; 24-.Q.. &1 77%. . 80%. + 4% 3:200 
3. 72% Jam. 15-Beth. Steel, Class B, cla, 44,506,000. Jan. 238 2... Q.- 80% 55% 78%. Te 199,760 
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MINING Net 
Ne 
Bales igh. Low. Last. Ch’ge. 
25 Adventure 1% 1% it . 
145 Ahmeek i 79 bo + Ik 
206 Alaska Gold 24 2 2% ==.- 
15 Allouez 52 52h 2%+ 1 
1,460 Am. Zinc..... 16 14% 16 + % 
100 Am. Zinc pt.. 4 46 46 + 1% 
1,355 Ariz. Com'l... 13% 12% 12%— % 
430 Anaconda .... 65%, i O3% «- 
600 Butte & Hal -382 ps) “5 10 
100 Butte & Sup 18s", 15 is% . 
S83 Cal. & Ariz.. 674, 6S, .. 2 
64 Cal. & Hecla.40 409 “0 86+20 
10 Centennial ... 14 i4 i4 t+ %& 
8&2 Ohino Copper.. 44%, 42 4% . 
893 Copper Range. 48 4th 47% OS 
1.125 Davis-Daly . 5 4 ta+ 
362 East Butte 10 % 100+ % 
317 Franklin ..... 5% ’ 5%e+ & 
41 Granby 77, 74% %T% .«- 
100 Helvetia 20 .20 20 - 
%® Indiana SS 55 .55 es 
1,220 Island Creek... 56 52 iS +2 
16 Island C’k pf. 82 83 +3 
355 Isle Royale 22% #£%21' 2 ss 
#6 Kerr Lake... Teng Sh 5% 
20 Keweenaw 1 1% 1% 26 
70 La Salle. 3 27. 2% 
235 Mason Valiex. 6%, 5 5% 
100 Maas. Pw: sos O% 6% oY 
100 May i\% 1% 
* 100 Mintt opp r. 32 32 
185 Michigan 2 2 
100 Mohawk ; 6, oS) + 2% 
250 New Arcad’n 2 2 + % 
66 New River pf. $ . 
535 Nipiesing .... 8% i 
1,286 North Butte.. 164 + 1% 
370 Old Dominion. 44 1% 
‘0 + 1 
1 
4 ‘fa 
non oo a es 
600 South Utah.. .14 0 
110 Suserier Cop 4% 
1,295 Sup. & Boston 3% 
765 Tuolmne ... Ls +11 
650 Trinity . 4 
690 U. S. Smelter. 48 2 
477 'U. 8S. Sm. pf. 45% 1 
445 Utah Apex.. 3% : 
‘> Utah Con.... 11% Ly 
430 Utah Metais.. 2h, 
108 Wolverine ... 254, 
RAILROAD 
3@ Atchison pf... 814% 81 81% 
75 Boston & Alb. 125 124 125 2 
926 Boston Elev... 45% 42 47 6 
13 Boston & L.. RS &8 
280 Boston & Me 21% 2y% 1% 
25 Bos. 5. E. pf. 11 11 
100 C.J. & S.Y.ptf a4 84 1 
6 Fitchburg pr 55 55 
38 Me. Centra! sp 80 
82 Mass. Ele 2 3 
1,053 Maas. El. pf lly 12% : 
214 N.Y.,N.H.&H oR) 30%, 2 
4 a Lolony 9% 95 2 
OP. W. Va 2 28 23 
1 ft, & Wor.150 io 130 
5 Rutiand pf.... 20! 20%, 20% 
5 Union Pacific.114% 1141 114% 
381 West End.... 43 49 41% 
135 West End pf.. 51 48 1 
MIS‘ sALANEOU 
7 Am. Ag. Ch... 90 20 ct) 
163 Am. A. C. pf. 92% 89% 92% 1% 
5 Am. P. Sv. pf. & ~ 4 
168 Am. Sugar pf.100% 109 199 
2310 Am. Tel. & T.108% 10444 108% , 
5 Am, Wool..... 49% 49% 49%, 
265 Am. Wool. pf. %. 1 93% j 
4 Amoskeag ... 61 61 61 
24 Amoskeag p 80 77%, TI% 
100 Art Metal..... 13% 13 13% 
1,815 A., G. & W 103% 110% %, 
70 A.,G.& W.Lpt 614, 61 61% 1% 
2,502 Booth Fish 22 22% ‘ 
3 Cudahy ..... c 109 109 
200 Cuda be ment.. 13 12 13 % 
279 Edison Elec 5 139 145 +6 
1,900 E. Boston I. 4, 4 4% 

311 Gen. Electric. 140 129 139 4-10 
2,800 Int. Por. Cem. 6% 6 64+ % 
720 Int. P. C. pf.. 1 12% 13 ; 

65 Mathieson Al 5 44% 45 
357 Mass. Gas 80% T8% 8 + 1% 
68 Mass. Gas pf. %6% 65 65% —- 1% 
10 a re 124 in im +1 
211 N. E. Tel 93 4% +O 43 
20 Pacific Mills..132 132 132 e 
100 Pullman eeeelIT% 115 117% + 7% 
30 Reece Button ll il 11 ° 
S87 Swift & Co ..129 126 127% + 1% 
43 Torrington ... 46% 45 46% + 1% 
161 Un. Drug .... 70 70 7 +1 
65 U. Drug Ast pf 47 47 47 ee 
25 U. Drug 2d pf. 79 75 75 
1,149 United Fruit.128 120% 126% + 6% 
1,218 Un. Shee M.. 43% 42 43 ee 
850 Un. Shoe pf.. 34 B 25% « 
2,225 U. S. Steel. 98% 6, 90% + 5% 
10 U. 8S. Steei pf.112 3 112 ‘ 
4,110 Ventura Oil Rl 7™ ™m— 2 
36 Western Union 91% 991 91% + 
BONDS 
62.000 Am.Ag.C.cv.5e 9 95 95 % 
4,000 Am. T. & T.4s 8: R2 &3 1 
8,000 A. G.& W.L5s 79 78 78 
1,000 C., B. & Q. 48 83% 93% 93% - % 
67,200 Liberty 3%s. .98.10 96.80 98.10 +.24 
29,100 LAberty lat 4s 97 06 96 20 
821,606 Liberty 24 45.96.30 95.70 96.02 --.02 
1,000 Miss. R. P. Ge 68 6s 68 es 
11,000 N. FE. Tel. Sa. 90% 20 ee 
7,000 P. A. Bug. 6s. 79 79 79 - 
6,000 Swift & Cots 44% OF%f OK .. 
6,000 U. S. 8m. 6s. 97 97 97 Me 
10,000 Vent. Oi! Ts.. 88 87 La} . 
7,000 West. Tel. bs. 89 87™ 69 1% 
STOCKS 
Bales High. Lee, Last. 
1 Amer. Graphophone 67% 67@§ 67% 
31 Capital Traction. . 81% 681 814 
96 Wash. Ry. & El. ee 67 67 67 
21 Wash. Gas .... . 56% & 55% 
BONDS 
$1,000 Capital Traction 5s. 99 99 » 
3,000 Potomac Elec. P. 5a.100 190 100 
4,000 Potomac E!. con, Ss 95 of 04 
6,000 Wash. Ry. & El. 4s. 70 7 70 





W. B. HIBBS & COMPANY 


Members 


New York Steck Exchange. 
Washington Stock Exchange. 


Building, Washington, D. C. 
Liggett & Drexel 


Members New York Steck Exchange 
Conservative investments 
Send ter Current Offerings 
61 Broedway—New York 
Boston Bottale 
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New York Stock Exchange Transactions—Continued 
Range for Range Amount Last 
Year 1917 _————for Year 1918——-— STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
1235 84 90% Jan: 8 80 Jan. 3 Bethlehem Steel pf...... - 14,908,000 Jan. 2,°18 1% Q i ereess 
1014 9 108 Feb. 1 96% Jan. 15 Beth. St. pf.,s.rs., fullpd. ......... Jam. 2,‘18 2 Qe 18 984s 9,500 
ee 23% Jan. 29 21 Jan. 21 Booth Fisheries...(shares) | Ee an in 234% 22% % 4,500 
36 48% Jan. 3 41 Jan. 17 Brooklyn Rapid Trans. Co. 74,520,000 Oct. L‘17 1% Q 46% 43% 4,900 
89 co ‘eeencac’ ce _ scoscane MINED BOUIN GUD naees 18,000,000 Oct. 1°97 1% Q 3 .. +» BW. 2e severe 
61 62% Jan. 7 62% Jan. 2 Brown Shoe .............. 6,000,000 Dec. 1,°1T 1% Q .. -s G2%4% ne cones 
&S 9 Jan. 17 9 Jan. 17 Brown Shoe pf. ; 3,600,000 Feb. 1,'18 1% Q eve 
5 7% Jan. 31 644 Jan. 29 Bruns. Term. & R. R. Sec. 7,000,000... anes os ee 743 % 500 
72 *s0 Jan. 2 *80 Jan. 2 Buf., Rochester & Pitts... 10,500,000 Aug. 15,‘17 3 SA 
*115 °110 Jan. 9 °110 Jan. 9 Buf., Roch. & Pitts. pf... 6.000.000 Aug. 15,‘17 3 SA me : . 
89 114 Jan. 3 109 Feb. 2 Burns Brothers .......... 7. 15,°1T 72% Q.- 112% % 1,000 
117 —s: 10875 *105 Feb. 1°105 Feb. 1 Burns Brothers pf........ 1°18 ™% Q 106 10 
100% 100 80 Jan. 2 80 Jan. 2 Bush Terminal ........... Z 15,°18 75 SA 
19% 1 Th ae ee sep. 1, '16 % «. -- .: a 
52% 12% 21% Jan. 3 16% Jan. 2 Butte & Superior ($20).... 2,902,960 Sep. 29,17 $1.25 Q 20% i 5,300 
424% 33%] 39 Jan. 9 36% Jan. 3 (YALIFORNIA PACKING 338,917 sh. Dec. 15,°17 SOc Q 38% % 500 
30% 10% 16% Jan.19 12 Jan. 7 California Petroleum.. 9,671,100 July 1,‘]7 1 15% % 1,100 
2% 2 44% Jan. 21 36 Jan. 6S California Petroleum pf... 12,450,500 Jan. 2,°18 1 Q 43% % 600 
S4% 55% G66 Jan. 3 63% Jan. 16 Calumet & Arizona ($10).. 6,424,620 Dec. 24,'17 $2 Q 66 1 300 
me 5S as cecccce ce cossccee Canada Southern ........ 15,000,000 Feb. 1,°18 1% SA > os teeees 
1673, 126 149% Jan. 31 135% Jan. 5 Canadian Pacific ......... 259,994,400 Dec. 31, ‘17 2% Q 149% 6% 21,600 
26 22% ° ee . Car., Clinchfield & Ohio. 24,990,000 ........ ot a6 
61) 50 de aeeunene «+ ceseeees Carolina, Clinch. & O. pf.. 9,503,000 ........ ° os 
Ss 7S 78 Jan. 16 73 Jan. 8 Case (J. I.) Thresh. M. pf. 8,593,600 Jan. 1,°18 1% Q ++ : : 
36% 24% 354% Jan. 3 30 Jan. 2 Central Foundry....... S26 Ee  Sbeenaes : my 344 4 +1 100 
35 46 Jan. 3 41 Jan. 2 Central Foundfy pf.... 3,375,200 Jan. 15,°18 1% Q 43% 4: 3% — 1% 100 
101% 35 70% Feb. 2 61% Jan. 15 Central Leather .......... 39,689,500 Feb. 1,°18 1% Q 70% 65% 70% + 5) 47,500 
115% 9T MW Jan 103 Jan. 3 Central Leather pf........ 33,207,500 Jan. 2,°18 1% Q es 104 . 
310 231 . oeeetecs «+  eesseees Contra] of New Jersey..... 27,436,800 Feb. 1,°'18 2 Q ms 231 
*155 *100 *104% Jan. 17 104 Jan. 29 Central South Amer. Tel.. 10,000,000 Jan. 8,‘18 1% Q 104 104 10 5 
11 25 33% Feb. 1 29% Jan. 15 Cerro de Pasco Cop...(sh.) 807,579 Dec. 1, 1781.25 Q 38% 31% S244 + 1% 2,300 
104% 56 64%, Feb. 1 68% Jan. 2 Chandler Motor .......... 7,000, 2,°18 {3 Q 84% 74 81% +8 5,500 
Gy 41% 64% Jan. 4 49% Jan. 15 Chesapeake & Ohio.: 3, 31,°17 2 SA 54% 52% 583% + % 13,500 
21 Th 0% Jan. 16 % Jan. 19 Chicago & Alton..... 37,8 15,'10 2 8% . 
26% 21 ee ee «eeeeee Chicago & Alton pf...... 19,567,600 Jan. 16,‘11 2 21 
1044 9 a” “e . Chicago & EB. Ill. tr. cfs... 1,455,900 ........ os . 9 
12 6 oe eeecceee cee vecceee Calcago & Eastern Il. pf. 2,889,200  ....... ° oe os ° T% 
12% a & Jan. il 5 Jan. 11 Chi. & E. Il. pf., Eq.tr.cfs. 1,199,900 ........ oe os 5 : . 
14% 6 8% Jan. 2 6% Jan. 15 Chicago Great Western.... 37,379,900 ........ a 7 7 7+ % 200 
41% 7, 2 Jan. 3 19% Jan. 15 Chicago Great Western pf. 36,876,700 Oct. 2,'16 1 =H 21 21 21 +1 500 
w2 Bo 47% Jan. 3 41 Jan. 24 Chi., Milwaukee & St. P...117,411,300 Sep. 1,°17 2% SA 46% 41% 42% —1% = 24,540 
25% 62 79% Jan. 4 72 Jan. 16 Chi., Mil. & St. Paul pf..116,274,000 Sep. 1°17 3% SA _ 79 74% 7 +1 9,900 
124% 85 9% Jan. 3 92% Jan. 22 Chicago & Northwestern. .145,165,810 Jan. 2,°18 1% Q 98% 92% 993% + ¥ 800 
172% 13714 137 Jan. 29 137 Jan. 29 Chi. & Northwestern pf... 22,395,100 Jan. 2,'18 2 Q 137 #137 137 — %&% 100 
8%, 16 23 Jan. 3 18% Jan. 15 C., R. I. & P. temp..cfs.... 68,624,700 = ........ $e ‘ 21%, 19% 204 + % 12,400 
S44 44 66% Jan. 3 “56% Jan. 15 C., R. L. & P. 7% pf., t. cs. 27,726,800 Jan. 14,‘18 3% SA & 62 63% + 2% 2,430 
71 35% S74 Jan. 3 46 Jan. 15 C., R. I. & P. 6% pf., t. cs. 22,293,000 Jan. 14,'18 3 SA 54% 52% 53% + 1% 2,500 
112% 70 70 Jan. 14 7 Jan. 14C., St. P., Minn. & Omaha. 18,556,700 Aug. 20,'17 3% SA ‘ 70 “ 
134% 130 cecece es weaeeeee C., St. P., M. & Omaha pf. 11,259,300 Aug. 20,°17 3% SA at ne 130 dep ie Ravan 
27% 11% 17% Jan. 2 15 Jan. 18 Chile Copper ($25)...... - 06,000,000 ........ ve “a 17% 16% 16% + & 10,500 
G3% 354%, 45% Feb. 1 41% Jan. 16 Chino Copper ($25)........ 4,849,900 Dec. 31,'17 $2 Q 45% 42% 44% + 1% 9,200 
51 24 30 Jan. 6 28 Jan. 11 Cleve., Cin., Chi. & St. L.. 47,066,300 Sep. 1,°10 2 ‘a 30 20 30 +2 1,000 
80 61% 61 Jan. 11 61 Jan. 11 Cleve., Cin., C. & St. L. pf. 10,000,000 Jan. 20,‘18 1% Q 61 61 61 150 
SOs = 80% . Cleveland & Pitts. ($50)....11,243,700 Dec. 1,‘'17 14 Q 50% 
"0 8°50 ebetale seeeees Cleveland & Pitts. special.. 17,018,350 Dec. 1,‘17 1 Q : +H 
75 45 Sl Jan. 31 43% Jan. 4 Cluett, Peabody & Co..... 18,000,000 Feb. 1,°18 1% Q 51 51 - + 2 100 
115%3 89% 9% Jan. 5 9% Jan. 6 Cluett, Peabody & Co. pf.. 7,000,000 Jan. 1,'18 1% Q on 95 ‘ ° : 
58 29% 39% Jan. 3 34% Jan. 29 Colorado Fuel & Iron...... 34,235,500 Oct. 25,°1T % Q 39 34% 38% + 3% 4,200 
1120s 111 «+ eeeeeees 06  eeseeeee Colorado Fuel & Iron pf... 2,000,000 Jan. 25,°18 2 Q 7 ; 
0 18 23 Jan. 2 20 Jan. 22 Colorado & Southern.... 31,000,000 Dec. 31,°12 1 < 21 00% 21 500 
Si) 44% S0% Jan. 4 GO Jan. 2 Colorado & Southern Iistpf. 8,500,000 Oct. 1,°17 2 SA 50% 
46 42 00 seer cece +s a eeeeeee Colorado & Suuthern 2d pf. 8,500,000 Oct. 1,°17 2 SA ° 46 x : 
47% «625% «35 Jan. 30 31% Jan. 15 Columbia Gas & Electric.. 49,965,500 Nov. 15,°17 1 Q 35 33% + 1% 9,000 
46 24 32 Jan. 3 30 Jan. 11 Computing-Tab.-Rec. Co... 10,482,700 Jan. 10,°18 1 Q 11% 1% + 1% 100 
126% 86% _98 Jan. 10 % Jaf. 3 Con. Gas, E. L. & P.,-Balt. 14,385,800 Jan. 2,°18 2 Q 99% 9% 99% . 100 
134% 76% 92% Feb. 1 84 Jan. 5 Consolidated Gas ......... 99,816,500 Dec. 15,'17 1% @Q 923 88 9 +2 4,500 
21 7 10 Jan. 15 8 Jan. 5 Con. Int. Cal. Min. (£10).. 4,395,990 Jan. 2,°18 SOc Q 10 
113 90 94 Jan. 4 9% Jan. 4 Consol. Coal Co. of Md.... 35,116,200 Jan. 31,18 1% Q ; 94 4 ina 
103% 76 93% Fed. 1 84% Jan. 5 Continental Can Co....... 10,000,000 Jan. 1,°18 1% Q 93% 90 93 + 6 600 
112 97 oe * Wiadcnse és aenennan Continental Can Co. pf... 5,005,000 Jan. 1,'18 1% Q 97 
59% «58 45 Jan. 10 45 Jan. 10 Continental Ins. Co. ($25). 10,000,000 Jan. 8,'18 $1.50 Q 45 +. 
STM 34% Jan. 3 29% Jan. 15 Corn Products Ref. Co.... 49,777,300 ........ ; cia 33% 32% 33% +1 34,641 
112% 94 Feb. 2 90% Jan. 7 Corn Products Ref. Co. pf. 29,826,900 Jan. 15,'18 1% Q 4 92% %% + % 1,000 
5 . o« Coem Carpet Ce... ccccoccss 2,998,500 Dec. 15,°17 2 ot 44 
335 «a S00 eeu oe «seeees Cripple Creek Central..... 2,500,000 Dec. 1,°17 1% Q : 33 a , ‘ 
91% 59% Feb. 1 52 Jan. 12 Crucible Steel Co......... CE cdasecs es be 59% 655% 583 + 1% 41,500 
117% 90 Jan. 2 86 Jan. 31 Crucible Steel Co. pf...... 25,000,000 Dec. 20,'17 1% Q 89 86 s9 + % 200 
201 126% 152 Jan. 31 146% Jan. 4 Cuban-American Sugar.... 9,989,500 Jan. 2,°18 2% Q 152 152 152 + 6% 100 
Wi7%, %Y8% %YS Jan. 14 95 Jan. 14 Cuban-American Sugar pf. 17,893,800 Jan. 1,'18 1% Q ai - 95 ia Bees 
55% 24% ##%33% Jan. 3 28% Jan. 2 Cuba Cane Sugar (shares). | eS ea ot 7 a 321 30% 231% — % 19,300 
94% %% & Jan. 3 78% Jay. 17 Cuba Cane Sugar pf...... 50,000,000 Jan. 2,°18 1% Q 80% 80 8% + % 2,200 
nt ee, ee “ee ee EERE & CO. pf........ 37,828,500 Dec. 1°17 1% Q ; is 95 oe cocece 
151% 87 115% Feb. 1 106% Jan. 12 Del. ‘& Hudson......... 42,503,000 Dec. 20,°17 2% Q 115% 110% 114 + 3% 3,100 
238 46461674 180 Jan. 4 170 Jan. 7 Del., Lack. & Western.... 42,277,000 Oct. 20,°17 2 Q 179% 177% 17™% — 2% 300 
17 5 5% Jan. 4 2% Jan. 4 Denver & Rio Grande..... 38,000,000 ........ re cs ; 3% . 
41 9% 13% Jan. 2 6% Jan. 26 Denver & Rio Grande pf... 49,778,400 Jan. 15,"11 2% . 7 6% 6% 800 
1445 112% 98 Jan. 18 98 Jan. 18 Detroit Edison ...... eeess 25,691,600 Oct. 15,°17 2 Q 98 
120% 90 90 Jan. 14 90 Jan. 14 Detroit United Railway.. - 15,000,000 Dec. 1,°17 2 Q 90 
130 «=: 129 os. Oscceses 40 spin cnae TEE GE pA adasens< 16,965,100 Dec. 15,°17 2 Q ‘ . ; oad 
4% #$4d1% j%4414% Feb. 2 33 Jan. 2 Distillers’ Securities Corp. 32,296,000 Jan. 18, ‘18 % Q 41% 38% 41% + 3% 95,700 
24% 6% 10 Jan. 4 8% Jan. 18 Dome Mines ($10)........ 000,000 June 1,°1T7 25c.. 9% 8% 9 —¥%% 5,600 
5% 2 2% Feb. 1 2% Feb. 1 Duluth, South Sh. & Atlan. 12,000,000 ........ me 2% 2% 2% —1 100 
11% 5 . oe ae wenbecss Duluth, South Sh. & At.pf. 10,000,000 ........ ° 7 7 7 ee 10 
67 47 ie. emcee the LEC. STORAGE BAT.. 16,129,900 Jan. 2,°18 1 Q 47 
38% 18 24% Jan. 8 22° Elkhorn Coal ($50).... 12,000,000 ........ sg a: Shae 
MB 44k eecaeee ee eeeeeeee Elkhorn Coal pf. ($50).... 6,500,000 s 44 oe tates 
34% 138% 17% Jan. 15 14% Jan. 16 Erie ......cccce-eees e+ «e+ -112,378,900 a 15% 5 15% + % 8,800 
49% 18% 28% Jan. 4 23% Jan. 16 Erie Ist pf......cecseces 47,892,400 Feb. 20,'07 2 26% 24% 26 + 1% 3,800 
39% 5% 21% Jan. 4 % Jan. 25 Erie 2d pf.... ere 16,000,000 Apr. 9,°07 2 19% 19% 19% +1 200 
Be 8% 18% Jan. 2 9% Jan. 10 JED. MIN. & SMELT... 6,000,000 Jan. 15,°08 1% 13 13 13 + 3% 100 
Hy 28 36 Jan. 2 27 Jan. 10 Fed. Min. & Smelt. pf. 12,000,000 Dec. 11,'17 1% 31% 31% 31% + 1% 100 
40% 25 28 Jan.15 26 Jan. 24 Fisher Body Corp.(shares) SD .°.6enss85 0 ‘ ; ; 26 “ a 
9o 73 77 Jan. 31 70% Jan. 4 Fisher Body Corp. pf..... 4,714,000 Feb. 1,°18 1% Q 7 77 7 —2 100 
414% 28 Jan. 3 33% Jan. 17 ASTON, W’'MS & WIG. 300,000 sh. Nov. 15, ‘17 $1 Q 35% 33% 35 + 1% 2,400 
250 153 175 Jan. 9 165 Jan. 26 General Chemical Co.. 15,732,700 Dec. 1,°17 72 Q 174 174 174 +9 307 
113 100 108% Jan. 24 103% Jan. 24 General Chemical Co. pf.. 15,207,100 Jan. 2,‘18 1% Q a mr 
444% 30% 364%Jan. 2 34 Jan. 4 General Cigar Co......... 18,104,000 Feb. 1,‘18 1 Q "ere eer 
££. eee ee -seeeesee General Cigar Co. pf...... 5,000,000 Dec. 1,°17 1% @Q os 98% << vans 
171% 118 140 Jan. 51 127% Jan. 7 General Electric ...... ..101,508,100 Jan. 15,°18 f4 Q 140 129% 139% +104% 19,500 
en “a 3% Jan. 31 2% Jan. 7 General Blectric rightsS.... .....0.6-5  seeeeees es “2 3% 3% 3% oe 1,000 
146% 74% 139% Jan. 31 106% Jan. 15 General Motor Corp...... » 82,558,500 Feb. 1,°18 3 Q 139% 117% 135% +18 75,200 
93 72% #88 Feb. 1 81 Jan. 2 General Motor Corp. pf... 19,676,800 Feb. 1,°'18 1% Q 88 8 83 + 3% 2,068 
61 32% SO Feb. 1 38 Jan. 2 Goodrich (B. F.) Co...... 60,000,000 Nov.15,°17 1 Q 50 45 49 +4 8,200 
112 91% 99% Jan. 31 96 Jan. 10 Goodrich (B. F.) Co. pf... 26,400,000 Jan. 2,‘18 1% Q 99% 98 99% + 24% 300 
2% 6 79% Jan. 3 74 Jan. 25 Granby Censol............ 15,001,900 Feb. 1,°%3 2% Q 77 75 7 +3 700 
118% 79% 92 Jan. 3 86 Jan. 16 Great Northern pf........ 249,477,850 Feb. 1,°18 1% Q 92 89% 92 + 3% 5,600 
38% 22% 28% Jan. 3 25% Jan. 15 Gt. Nor. cfs. for ore prop. 1,500,000 Oct. 20,‘17 §1 ; 28% 26% 27% +1 13,000 
47 vw 42% Feb. 1 38% Jan. 17 Greene-Cananea ..... . 48,780,620 Nov. 26,°17T §2 Q 422% 44 42% + 24 2,200 
17% 9 Ce .26cceses 06 «++». Gulf, Mobile & Northern... 4,268,300 oeteceee . a a“ 9 on son 
40 23 eG  ecceecse se eeeseess Gulf, Mobile & North. pf.. 4,476,700 Seneeces ° Sa <a a 23 ~ Pg > 
137 7 96% Jan. 3 86 Jan. 15 Guif States Steel......... . 8,065,800 Jan. 2,°18 2% Q 93 89 92 +3 Pa 
110 101% 102 Jan. 10 102 Jan. 10 Guif States Steel ist pf.... 1,995,700 Jam. 2,°1S 1% RQ oe 102 oo = escenn 
73 31% #$j#44 Jan. 12 41% Feb. 1 ARTMAN CORP....... 12,000,000 Dec. LIT 1% QQ 2% «41% -2 00 
4 8 2% @ Feb. 1 34 Jan. S Haskell & Barker (sh.) 206,190 Jan. 2,°18 T5 Q #0 2% 39% +3 4.269 
oy OH; oc ec ee eeeceeee Havana BL R.. L. &@ P.... 15,000,000 Nev. 15,‘1T 3 SA oe ee 99% ee oerese 
a 61 oe os  eeeceeee Havana El. R, L. @ P. pf. 15,000,000 Nov. 15,°1T 3 SA 205 Sac * jnsias 
iss) 6 oe eoecses _ Heime (G@. W.) Co........ £000,000 Jan. 2°18 16% @ ‘ | oe? eee 
431% - 0 . os Jan. wereld Mining... 406+. 25,116,008 - ~ Bee 
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mange! = Range ~ Amount Last rading by Days 

he bo for Year 1918——— STOCKS Capital Dividend Paid Per Pe- Net : : 
b =f] dow. High. 1 Date. Low. ate. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sules Mining. 4 

106% «+ &¢ 96 -Jah..31° 92° Jan. 7 FLLINOIS CENTRAL 109,296,000 Dec. 1,°17 72145 Q * 95% 96 } 2% OK 16s 

e 38 48 =Jan. 3 42% Jan. 15 Inspir, Con. Cop. ($20). 23,639,340 Jan. 28,'18 $2 Q 45 4614 

1™% Re, 9% Jan. < 74 Jan. 15 Int. Con. Corp.... (shares) 531,022 P - ee 8 S% ’ 

12% 59% ine Jan. 3 435% Jan. 25 Int. Con. Corp. pf 45,245,600 Jan. "18 1% Q 4415 45% ‘ BM 

21% 7% 154 — 4 10 Jan. 8 Internat. Agricultural Sk eo ee oa 14 14% + oe enh nee 

60% 26% 4814 2 Jar 0. 38 Jan. 5 Internat. Agricultural pf 9,576,600 Jan. "13 3% ” 444 48% ¢ ‘ sicily: ‘ 
123 = 100%. 122 Jan. 31 1114 Jan. 2 Internat. Harvester, N. J.. 40,000,000. Jan. 15,°18 1 ay 119 120 
121 110 109. Feb. 2 106% Jan. 7 Int. Harvester, N. J., pf.. 29,997,500 Dec. 1, °17 1% Q 10814 109 , 

88 w” ‘2 Feb. 1 59 Jan. 2 Internat. Harvester Corp.. 40,000,000 July 15, '2 ly 671, 71 * 
114 92 97 Jar 97. Jan. 8 Inter. Harvester Corp. pf 4 Dec. 1, °H7 1% Q 7 ' hi ; ‘ 
56% 174 25% Fet l 21 Jan. 15 Internat. Mere. Marine ad F 257% 24 4 42 4249 
106% 625, 96% Fet 2 83% Jan. 2 Internat. Merc. Marine pf Fet 1, "18 SA 9% O% , 70 : 
47% 24, 30% Jan 27 Jan. 15 Int. Nickel ($25) 38,875,875 Dee. 1,'17 $1 qQ 295 238 2s : } 1 
108 92 90 Jan. 3 90 Jan. 30 Int. Nickel pf 8,263,400 Feb. 1,°18 1% Q 90 9 ow 

49% 1812 (31% Feb. 2 2414 Jan. 15 Internat. Paper Co 19,542,400 domus 3114, 27 ‘ 6% ‘ 
105 7 ° «seeeeee Internat. Paper Co. pf 3,241,100 Jan. 15, "18 ty Q 79 ila bd 
(T2 50% 65% Jan 8 Jan. 22 Int. Paper pf., stamped 19,165,000 Jan. 15,°'18 1% @Q 62 60 2 - oe 

© dik . International Salt 4,113,800 Dec. 31,17 73514 Q 4 4 5% 


78 


112 


18% Jar 2 ls7g J 


5 lowa Central 


25 FEWEL TEA ...... 
Jewel Tea pf 


SOUTH 














1,431,900 
12,000,000 
3,880,000 


Ji 


n. 





254% Jan. 15 AN, CITY 30,000,000 ry 
0815 40 51 Fet l 4 Jan 7 Kan. City Southern pf. 21,000,000 Jan. 15, '18 1 
135 95 104 Fet 2 95 Jar 2 Kayser (Julius) & Cc - 1,951,600 Jan. 2, °1S8 
118% 117% ; . Kayser (Jul.) & Co. 1st pf. 2,181,900 Feb. 1,°18 1% 
64% 367% 472 4 Jan. 11 43 Jan. 8 Kelly-Spring. Tire ($25) 4,360,100 Feb. 1,°1S $1 
93 75 . a ae Kelly-Springfield Tire pf 3,578,200 Jan. 2, 18 1% 
; 21 29 Fan ) 28 Jan. 2 Kelsey Wheel 3 Ara me 
vel) $1 Jan 81 Jan 5 Kelsey Wheel pf. 2,010,100 Feb. 1, '18 1% 
26 33% Feb. 1 0% Jan. 14 Kennecott Copper. (shares) 2,786,868 Dec. 31, 17 7$1 
4% 4% Jan. 24 414 Jan. 24 Keokuk & Des Moines SAME. « vsacened ; 
95 94 Feb. 2 94 Feb. 2 Kings Co. E. L. & Power.. 17,156,100 Dec. 1, ‘17 2 
43 50 Jan. 31 30 Jan. Si Kress (. BH.) Ce. .cccccce SE = kw onions ‘ 
98 100 Jan. 25 100 Jan. 25 Kress (S. H.) Co. pf 3,823,900 Jar 1°18 1% 




















. 
we 


« 35,097,500 


















103% 68 81 Jan. 3 4 Jan. 12 ¥ ACK. STEEL CO..... Dec. 31,'17 +5 
103% 80 8 Jan. 3 S$ Jan. 3 Laclede Gas Co 10,700,000 Dec. 15,'17 1% 
2544 8% 10 Jan ) Jan. 14 Lake Erle & Western..... 11,840,000 ........ - 
53% 17% .seeeees Lake Erie & Western pf.. 11,840,000 Jan. 15,08 1 
30 10% 15 Jan $3 13 Jan. 29 Lee Rubber & Tire. .(shs.) 100,000 Dec. 1,°16 T5e 
792 50% 59% Feb. 1 55 Jan. 15 Lehigh Valley ($50) 30,501,700 Jan. 12, 18 $1.25 
281 151 18 Jan. 11 165 Jan. 22 Liggett & Myers Dec. 1,°17 3 
12532 97% 104 Feb. 1 101% Jan. 16 Liggett & Myers pf ; Bi 118 1% 
43% 35 - Long Island cfs. of dep... 4,778,950 
27% 12% $419% Jan. 1 1714 Jan. 8 Loose-Wiles Biscuit 4,905,900 ....... 
93 80% 83 Jar 82% Jan. 3 Loose-Wiles Biscuit Ist pf. 4,856,900 Jan. 1,°18 1% 
2 55 a Loose-Wiles Biscuit 2d pf. 2,000,000 Feb. 1,°15 1% 
232 145}, 175 Jan ( 60 Jan 3 Lerillard (P.) Co 15,155,600 Jan. 2, 18 3 
1204 1008 99 Jan. 14 98 Jan. 15 Lorillard (P.) Co. pf 11,277,400 Jan. 2,'I8 1% 
133% 100 115 Jan 110 Jan. 2 Louisville & Nashville 72,000,000 Aug. 10,'17 3% 
89% 70 751g Jan i¢ Jan. 31 ACKAY COMPANIES. 41,380,400 Jan. 2, °18 11% 
67% S7%. 58 J 2 7 Jan. 4 Mackay Companies pf. 50,000,000 Jan. 2,’18 1 
2 1 Manhattan Beach 5,000,000 - 
12914 9314 100 r Oo Jan. 21 Manhattan Elevated gtd 57,047,100 Jan. 1, °18 1% 
$1 60 75 Jan an. 23 Manhattan Shirt Co 5,000,000 Dec. 1,°17. 1 
110% 102 Manhattan Shirt Co. pf 1,600,000 Jan. 2,°18 1% 
60 a0 : thus Mathieson Alkali Works 5,885,700 Jan. 1,°18 The 
61% 194 30%, Feb 2314 Jan. 15 Maxwell Motors 12,930,100 July 2,°17 2% 
7444 «49 61 Feb 5% Jan. 15 Maxwell Motors Ist pf 13,781,700 Jan. 2,°18 1% 
40 13 24 Jan. 21 19% Jan. 15 Maxwell Motors 24 pf 10,917,600 July 2,’°17 1% 
66% 43514 2 «=Fet 1 47 Jan. 2 May Department Stores 15,000,000 Dee. 1, °17 1% 
10744 98 98% Jan. 2 98% Jan. 2 May Depart. Stores pf 7,012,500 Jan. 2,°18 % 
106% «07 94% Feb 9 Jan. 5 Mexican Petroleur @°6,135,200 Oct. 15, "17 Ns 
97% 847%, 92 Feb 87 Jan. 16 Mexican Petroleum pf 10,795,200 Jan. 2,18 
43% 25 331g Jar 1 20% Jan. 2 Miami Copper ($5) 3,735,576 Nov. 15, °17 $1: 50 
*120 = *80 ; mane Michigan Central 18,738,000 Jan. 29, ‘18 
674g 3914 4814 Jar 4 4342 Jan. 23 Midvale Steel & Ord. ($50).100,000,000 Feb. 1, ‘18 $1 “30 
32% 6% 10% Jar 84 Feb. 2 Minn. & St. Louis new 24,456,300 eee ‘ 
119 755% 8942 Fet 1 80% Jan. 15 Minn., St. P. & S. S. M.... 25,206,800 Oct. 15, '17 3y 
127 114 A ««seess Minn., St. P. & S. S. M. pf. ,603,400 Oct. 15, 17 3g 
11 She 6, Jan 2 iMBan. 5 Missouri, Kan. & Texas 63,300,300 ......... ia 
201, 7 9% Jan r 62 Jan. 29 Missouri, K. & Texas pf.. 13,000,000 Nov. 10,'13 2 
34 19% 24% Jan. 2 20 Jan. 15 Missouri Pacific tr. cfs 77,265,400 
61 374% 446% Feb. 1 41 Jan. 15 Missouri Pacific pf., tr.cfs. 45,205,000 ee ‘e 
18 164% .«. os ».sees Monon. Valley Trac. ($25). 7,720,100 Jan. 15, °18 31'4ec 
108% $S% 73 Jar t 7% Jan. 24 Montana Power 29,633,000 Jan. 2,'18 1% 
117% 9544 100% Jar 99°, Jan. 2 Montana Power pf 9,700,000 Jan. 2,'18 1% 
77 nL Wide .".dheesteea 34 “peaeean . Morris & Essex ($50) 15,000,000 Jan. 2, '18t2.12% 
130 120 pack aeae a=. CHAT. & ST. L. 16,000,000 Feb. 1, '18 So 
35% 25% 32 Feb. 1 26% Ja 2 Nat. Acme Co. ($50) 16,680,200 Dec. 1,°17 7 
122% 79, 100 Jan 93 Jan. 18 National Biscuit Co.. 29,236,000 Jan. 15, '18 % 
127 104 110 Jan. 14 10814 Jan. 2 National Biscuit Co. pf. 24,804,500 Nov. 30,°17 1% 
§1 56 : kai National Cloak & Suit 12,000,000 Jan. 15,'18 1% 
11242 100! 100 Jar ) 100 Jan. 10 National Cloak & Suit pf.. 4,700,000 Dec. 1,°17 1% 
$ 1st, 17*s Jar 15g Jan. 22 Nat. Conduit & Cable ‘sh.) 250,000 Oct. 15,°17 $1 
46% 24 4542 Feb. 1 744 Jan. 7 Nat. Enam. & Stamp. Co.. 15,591,600 Nov. 15,'17 2 
99% 20%. %% jJan. 2 % Jan. 2 Nat. Enam. & St. Co. pf 8,546,600 Dec. 31,°17 1% 
63% 37% 47% Jar 2 45% Jar 7 National Lead Co 20,750,000 Dec. 31, °17 1 
314 99 104 Jar 1 104 Jan. 11 National Lead Co. pf...... 24,463,800 Dec. 15, 17 1% 
15 5 Nat. Rys. of Mex. ist pf.. 28,831,000 Feb. 10,'13 2 
kL, s 61, Jan. 18 Nat. Rys. of Mex. 2d pf. .124,571,400 ; ° 5% 
263% 1 18 Jan. 15 Nevada Con. Cop. Co. ($5) 9,997,285 De ae oe 
3@2 = 18 Jan. 23 New Orleans, Tex. & Me Re” éseedess _ 
156 Ll 117% Jan. 12 New York Air Brake 10,000,000 Dec. 21, 17 5 
1035 4 674 Jan. 15 N. Y. Cent. & Hud. Riv 247,894,400 Feb. 1, 18 14 
38% i¢ Jan. 30 N. Y., Chi. & St. Louis 14,000,000 Mar. 1,713 4 
57 oo0ecee.Dee Ete Sa St. L. 2d pf. 11,000,000 Jan. 2, 18 2y 
21 2 182 Jan. 9 New York Dock. « 7,000,000 ate 
40 2 42 Jan. 2 New York Dock pf 10,000,000 Aug. 15, 27 2 
*114 cccesoee Nw ¥., Lack. & Wester: 10,000,000 Jan. 1, '1% iy 
52% 2 2714 Jan. 24 N. ¥., New H. & Hart .157,117,900 Sep. 30, '13 114 
29% 18% Jan. 22 N. Y., Ont. & Western. 58,113,900 Jan. Ls 
2814 ; «+sseee+ Norfolk Southern 16,000,000 Jan. 1, '14 ly 
138% 92% 106%4 Feb l 02 Jan. 24 Norfolk & Western .120,437,000 Dec. 19, °17 1% 
&9% 71 Se ee son Norfolk & Western pf - 23,000,000 Nov. 19, '17 1 
72% 39 45% Jar 9 43 Jan. 2 North) American . 29,779,700 Oct. 1,717 1% 
76 76 ; a Northern Central ($50).... 27,079,550 Jan. . "18 $2 
1104, 75 881, Jan. 3 1% Jan. 24 Northern Pacific 47,998,400 Feb. »'18 1% 
125 59 69 Jan. 2 63% Jan. 29 Nova Scotia Steel & Coal ,010,500 Jan. "18 2% 
143%. 317 40% Jan. 3 514 Jan. 15 HIO CITIES GAS ( ($25) 34;993,600 Feb. 181$1.2 25 
5 44% Jan. 22 2% Jan. 9 Ohio Fuel Supply ($25) 19;813,000 Jan. - "18 62%c 
5% Feb. : 4% Jan. 22 Ontario Silver Mining..... 15,000,000 Dec. 30,’02. 30c 
62 Feb. 1 55% Jan. 2 Owens Bottle Mach. ($25). 10,500,000 Jan. 1, '18t$1.25 
° «ess Owens Bottle Machine pf 7,257,400. Jan. 1,'18 1% 
25% Jan. 3 23% Jan. 16 ACIFIC MAIL ($5) 1,150,000 
ee eo” eenen Pacific Mail pf.. 1,700,000 
94 Jan. 3 18% Feb. 2 Pacific Telephone & Tel. 18,000,000 
S60 #6008 s+ «seeeeeese Pac. Telephone & Tel. pf.. 32,000,000 
90 Jan. 22 86 Jan. 8 Pan-Am. Petrol. & Tr. pf.. 10,500,000 
47% Jan. 2 45% Jan. 5 Pennsylvania R. R. ($50). .499,265,700 
55 Jan. 31 39% Jan. 2 People’s Gas, Chicage.... 38,495,500 
6 Jan. 10 6 Jan. 10 Peeria & Eastern......... 10,000,000 sees oe 
14 Jan. 4 11% Jan. 3 Pere Marquette .......... 16;241,200 ceceep ° 
55 Jan. 2 35 Jan. 2 Pere Marquette pr. pf..... 11,169,800 Feb. 1,'18 1% 
37 Jan. 11 36 Jan. 160 Pere Marquette pf....... 1,027,700 orcccecs ee 
32 Jan. 10 29% Jan. 18 Pettibone-Mulliken ....... 6,912,500 cosece ee 
98 Jan. 29 98 Jan. 29 Pettibone-Mulliken Ist pf.. 1,616,000 Jan 18 1% 
30 Jan. 3 2% Feb. 1 Philadelphia Co. ($50).... 42,943,000 Jan Pi 18 T5ec 
38 Jan. 2 34 Jan. 16 Pierce-Arrow Moter.(shs.) 221,529 Feb. 1, 18 $1.25 
9 Jan. 5 §89 Jan. 15 Plerce-Arrow Motor pf.... 8,121,600 Jan. 1,°18 2 
ea See «+ etececee Pitts., Cin:, Cnt. & St. L 84,434,500 Jan. 25,'18 2% 
48% Feb. 1 42 Jan. 15 Pitts. Coal of Pa...:...... 28,879,200 cackeeee ee 
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New York Stock Exchange Transactions—continued 









974 97 


IS, 17 
51 51 
104 104 
47%, 444 
33% 235 
4 4 
ww nO 


1414 13 
59 a) 
182 182 
14 1031, 
18", 173 
114 113 
75 74! 
yy Se € 
0's 26 
61 nS, 
24 22 
04 &Y 
92 gg 
le 10% 
4514 434 
10 8% 
&9! So 
5 4% 
76 614 
2314 21% 
46}, 44 
12 69%, 
32 320 
99 9514 
100 100 
17 16% 


4514 43% 





14 14 
19 i9 
1% 28% 
20°53 18% 
10", «103 
45 45 
6% 84 
68% 63% 
40% 0 37 
43344 42% 
5% 4%, 
62 62 
25% 24% 
19 18%, 
&9% 59 
46% 45% 
55 46 
12%, 11% 
55 55 
$8 98 
264% 25% 
36% 35 
90°, ° 90 
48% 4% 


‘ - 7 rash Sl ) 
R37— whe 4'4 , s 
9 s Sy i) 
175% » Sa 
+4 b 45 46 
59 UBSIDIARIE 
“oO 
~~ ; ets il i l : 
> 2 5 192 192 
17 2 330 332 = 
Pe 00 450 500 
- 88 288. 28H 3 
62 Re 236 236 $ 
0 ‘ 563 563 4 
9R 275 2s 
hs & 
STO 
> F ‘ 
‘X 0 Ll 
1 : * o* 
§ " 45 
; 6% + 
lf 4 7 a 
45 h4 56 : 
; h4 56 
- t th t 2 
4 ‘ My i) 
‘ 4 » v4 
3 2% 2% . 
oa r y, ) UN 
98 4 4% 4% ® 
931, 2 44% 44% ‘ 
62 4 12% 2% 7) 
1 - , 3 4 . 
ia . J 
*SO tn *s ‘3 
4 a4 0% 2 
81, . % 10” f 
sg * ly 
17 04% 4 
5 K 4 1% 
4 3 Ss) 
Os 61 
“ Fi % 
2 10% 
4 7 
‘ 2% + 
‘ 0 29 
100% 24 22 
aan et 48 46 
10% 
; 4 % 
a ta 
4 5% 5% * 
121 1 ‘Ms os ; 
2 ‘s a 
7 4 * * 
109 2 lt, 23 
58 2% sg 2% * 
100 a My ‘e i” 
16% ‘ 4 & 3% 
447, KS 
96 
44 . vi vi 
» 9 10 = 
04 4 » 1% Ay 
5 , 34 ° 
- 43 46 
7 & ook ofa" 
3 * “” 
19 s x 5, * 
a7 ‘ By 6 % 
be 47 53 
71% 14, 
. % ve ® 
i4 lh, 2 ® 
41 on:-.8 
19 s 6 ly 
1 i a 
14 : os . 
; f ~"s -~s -* 
04 1% 133 
+ 6% 58% 614 “4 
23 25 
20 3 
< * ‘* * 
20 * . 
106 Ma '% « 
, A 38 vx . 
] 2% ay ah * 
15 4 & 9 
TE s ox 2% 
8614 4 x n - 3 
pone {* % ai - 
b o'3 2 
* 5 
‘ 
9 a % ig ay ; 
4 3 3° ® 
4314 ; ( s.. 15 8 14 4 
5% f On \j 44 a4 " 
62 Oo is 2 m 
24 *% 2) 
108 68 ue 6 8 
e * pi % we 
or ‘a 18 17 18 
ws "3 r « 
™~ si) 5% 
101 8 s 7 7 
19 On M. WO ~” He 
04 a eee ge 
£95, 4 000 ‘ Of 42 Ball 42 4 
46% 4 Min. 5 4 4% a 
1%, ; Nepye 6% 5 5% + 1 
6 ‘ af.. .8 20 2 
J a ¢ oY % % 
12% 4 0 oe. “lief My ve Ip dy 
55 00 ok Lode. 26% 26 26 
37 7 leas'g 4 3 4 
rods 2 &L.. 2 5 2 
~ * ar h. M. 19 19 19 + 
98 ’ om rn 17 164 . 16% ‘ 
2 00 0 Min 9 85 6 4 
236 970 ao ‘ » $4 &4 %+ ‘s 
90 : ent evy.. lye .l i” 
i d Mine 71, >} 
od i - 2.5 . = 
~ 7 >, = oi in , 
47% + 1% 12,500 | nued on Follswing Page ‘ 


CURB TRANSACTIONS 
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9 10 s 
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1 a I'z 
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O4 4 2%, 14 
170 l 4 *% -_ 
5 $ * 
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9 o&% he “a 
os » 18 
$1 77% lS hy 
34 . 2% 2'2 2% 
: é 6 ole 
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5 
CURB TRANSACTIONS 
Continued from Preceding Page 

Net 
Sales High Low. Last. Ch’ge. 
12,900 *tPole S. C... 27 2 27 +2 
10,509 tPort. Con. C. 34 33 34 06U+ (i 
16,900 *tProv. Mine. 49 4 47 1 
4,300 *Rawley Min. 2% 2 % -«. 
23,200 *Ray Herc ri ri “+ % 
2,500 tRex Con M. 10 + VW, 
13,200 tRoch. Mines. 38 33 8 6 
8,000 St. N. Zinc 4 ‘ 4 
2,500 tSan Toy..... 12 1 12 1 
2,800 Senorito Cép. +) % % % 
1,000 *fSilver Pick 5 S 5 
2,300 Std. Sil.-Lead. $4 43 ; 
2,500 Stewart ..... “4 fa “M+ on 
14,500 fSuccess Min. 9%, 7 9% + 2% 
1,300 Sup. Copper 2% 3 2%+ Ms 
1,350 Tonopah Ex ltt 1% i~n+ 
2,800 Tri-Bullion .. “+ w 
1,220 United Eastn + 4 + ey 
3,000 *Un. V. Ex 8 3744 + 1% 
3,400 Unity Gold 4 3% 4+ &% 
10,000 *W. End Con, 84 74 84 +10 
9,700 W. Caps Min. 14 vs 4 
4,000 1W. Caps Ex. 12 11 12 1 
2,700 tWilbert Cop. 11 10 10 1 
500 Yukon G. M.. 2 i\ 2 
BOND 
$280, 00° Am. 7, .&@ © 
1- és, w.i. 99% we Htre le 
45,000 * eth St. 53 
2-yr pa ri or Va 
249.000 *Ca. Gov. 5s.. 95 95% 9% \% 
57,000 *Gen, E1.6% n 100"; 4 99%, 99%, ‘e 
~« 16,000 *Gen. El. 6% 
“yr. 1900 ”™, 100 x, 
10,000 *Rus. Gov “n 
Sys .... oO 10 *) 2% 
120,000 *West. Etec. 
l-yr. Ga, w.i. 17%, 87, 1s 
*Uniisted. tCents per share 
STANDARD OIL STOCKS 
Feb, 2 ja aH 
Bid. Asked. Bla. Asked 
Angio-Am, Ol] Co 11%3 2) 125 131 
Atlantic Ref. Co 925 950 900 935 
Borne-Scrymser Co. ..444 470 i 470 
Buckeye Pipe Line o8 a” ba os 
Chesebrough Mfg. Co.315 340 SIS 10 
Colonial Oi! Co 19 49 10 40 
Continental Oil Co. ..485 515 47% ci) 
Crescent Pipe Line 3a 83 w i] 
Cumberiand Pipe L 25 135 120 we 
Eureka Pipe Line 195 205 195 205 
Salena-Signal Oil Ce.130 138 he 140 
Galena-Signal Oil pf.120 130 me 130 
Ilinois Pipe Line 185 195 18 95 
Indiana Pipe Line o4 98 96 ” 
Internat. Petroleum 12% 13% 13 1% 
National Transit Co. 1%, 12%, 12 i3' 
New York Transit 185 195 180 ” 
Northern Pipe Line..100 10% 95 Lens 
Ohio Oll Co... 333 3 ”) oy) 
Penn-Mex. Fuel Co.. 4% 48 i 48 
Pratrie Oil & Gas 495 “ 44 150 
Prairie Pipe Line 255 269 nw ¥ | 
Solar Refining Co 200 110 ” 10 
Southern Pipe Line .190 ’ 7 1 
South Penn Oil Co 20) 29h x 20 
South W. Penn. P ” 1m ’ ”) 
Standard Oi! of Cal. .232 ; 7 
Standard O!) of Ind. .650 un 63 7) 
Standard Oil of Kan.48 y10 ha aim) 
Standard Oil of K i220 ’ 2 
Standard Ol! of Ne 1s I +s 1 
Standard Oll of N. J.57 8 > 
Standard Oli of N. Y.28& 26S 
Standard O11 of Ohio.41 io 20 Th) 
Swan & Finch Co we ” > 
Union Tank Line aN Ss s4 S 
Vacuum Ol! Co t65 ‘ ) tie 


Washington 


Note for Adjoining Table 


3 The rates of dividends referred to yn- 


} 


@er note indicated by ¢ inclu 


er special dividends as follows 


Amount 
Albany & Susquehanna 
(pafd Jan. 5, 1918) 
Allis-Chaimers .. , 4%, 
Am. Brake Shoe & F; 1 


Am, Car & Fdy. com... 1 ‘. 
Am. Shipbuilding 
Burns Brothers 
Bush Terminal 
Cerro de Pasco 2 
Chandler Motor........ 1 % 
Del., Lack. & W 
De 22) 
General Chemik 
special and 
(paid Feb. 1, ' 
General Electric 
G. W. Helme Co 
Illinois Central 
International Salt 
Julius Kayser & Co 
Kennecott Copper 
Lackawanna Stee! 
Morris & Essex 7 
Ohio Cities Gas (paid 
Feb. 1, '18). 5 
Owens Bottle Mach. Co.50c 
Pacific Mail $2.50 
Standard Milling. cea 1% 
Tide Water Oil...... 3% 
Underwood Typewriter. 5 
Wnion Bag & Paper 
(paid in Liberty bonds 
Jan 1918) 
Union Pacifi 
U. S. Steel common : ‘ 
Western Union Tel 1% 
The following are 
fmactive stocks 
Booth Fisheries ist pf... 
Cripple Creek Central pf.... 
Dayton Power & Light pf... 
Detroit & Mackinac... : 
Duluth Superior Traction 
Du Pont Powder pf... 
Eastman Kodak........ 
Erie & Pittsburgh ($50) 
G. W. Helme pf 
Hocking Valley. 
Kansas City, Ft. Scott & ‘Men n 
Keokuk & Des Moines pf.. 
Minn., St. P. &S.S.M leased 
Mobile & Birmingham pf.. 
Moline Plow 1st pf...... 
Montgomery Ward pf 
National Surety ....... 
New York, Chi. & St. L 
Northwestern Telegraph 
Old Dominion ($25) 
Pabst Brewing pf.....: 
Pacific Coast ..... 
Pacific Coast 2d pf . 
Rensselaer & Saratoga........ 
Virginia raat & Power 


* Werman tén Sesto e435 
7 me 


the 


Ist pf 
($50) 





de 


Dy 


I f 


a 


extra 


xtra 


xtra 


75% 

81% 

98 
112 


.*268% 





New York Steck Exchange Transactions—continued 















































Range for Range Amount Last 

Year 1917 ————for Year 1918s———— STOCKS Capital Dividend Paid Per Pes- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
90 74 82% Jan. 17 79% Jan. 2 Pitts. Coal of Pa. pf ... 33,304,300 Jan. 25,'18 1% Q 81% 81% 8145. — .% 100 
10% 154 ie webaetad ee 6ee Pitts., Ft. Wayne & Chi.. 19,714,285 Jan. 8,'18 1% @Q ; 160 i. 
1 87 983 Jan. 10 920% Ji an. 18 Pittsburgh Steel pf....... 500,000 Dec. 1,°17 1% @Q on ~~ 905% : 
35% 18% 28% Jan. 31 22% Jan. 2 Pitts. & West Va........ 29,208,200 ssiabuwe aa - 284%, 27% 27% ‘ 13,400 
68 535, % Jan. 30 61 Jan. 10 Pitts. & West Va. pf...... 8,762,100 Dec. 1,°17 1% Q 67% 6 67 + 1% 2,609 
264% «17 19% Jan. 30 18% Jan. 2 Pond Cr. Coal tem.cfs.($10) 1,211,220 Jan. 1,°18 We @ 19% 195% 193% 1% 109 
83% 49 64% Feb. 1 59 Jan. 5 Pressed Steel Car Co...... 12,500,000 Dec, 5,°17 1% @Q 64% «6:1 63 + 2 2,400 
107 90 9 Jan. 2 % Jan. 2 Pressed Steel Car Co. pf.. 12,500,000 Nov. 26,'17 1% e@ 95 
131 97 1014 Jan. 2 101% Jan. 2 Public Service es , N. J. 20,999,600 Dec. 31,°17 2 e A ‘ 1011 .. 
167% 106% 117% Feb. 1 100'3 Jan. 7 Pullman Co.....-sseeeeues 120.000,000 Nov. 15,'17 2 Q 17% 115 117 7 1,245 
58-36% OB Feb. 1 45% Jan. 7 RALwar st. SPR.“ CO. 13,500,000 Dec. 29,'1T 1% Q 538% SI% 534 + 2% 12,00 
101 88U, 9 Jan. 14 95 Jan Railway St. Sp. Co. pf. 13,500,000 Dec. 20, ‘17 1% Qe Ue + tuas* + -cos¥ec 
5 960 an #5. ie R. R. Secs., Ill. C. st. cfs.. 8,000,000 Jan. 1,'18 2 SA ot : *60 ere 
32% 19% 241, Feb. 1 22% Jan. 15 Ray Con. Copper ($10).... 15,771,790 Dec, 31,'17 $1 Q 22, 23% 34% % 7,400 
104% 604, 77 Feb. 1 70% Jan. 15 Reading ($50)............ . 70,000,000 Nov. 8,‘'1T $i Q V7 7345 76% 3% 80,900 
45 34 36 Jan. 9 35 Jan. 12 Reading 1st pf. ($50) . 28,000,000 “Dec. 13,°17 Se Q oe ~ 35 - 
454, 337, 37 Jan. 2 36 Jan. 2 Reading 2d pf. ($59). . 42,000,000 Jan. 10,18 We @Q 3T 37 37 800 
91%, 60 82%, Jan. 3 72% Jan. 15 Republic Iron & Steel Co.. 27,852,000 Feb. 1,°18 64 Q 7%, 75% ‘77% 2%, 24,825 
105% 89 95%, Feb. 1 925 Jan. 2 Republic Iron & St. Co. pf. 25,000,000 Jan. 2,'18 1% Q 95% 4 i 1,400 
73% 598 78 Jan. 19 705, Jan. 3 Roy. Dutch Co., t. co. cfg. ....... - July 20, "17 $3.15 THe TSS 8 70 
3 18 Rutland R. R. pf......... 9,057,600 Jan. 23,18 2 ‘LEP ee ee Ee ee 
26% 12 14 Jan. 2 10% Jan. 15 Ss". LOUIS-SAN FRAN.. 46,432,000 es o's 124, 11% 12 ts 1,900 
422 24 30 Jan. 2 @ Jan. 15 St. Louis-San Fran. pf. 7,500,000 ........ ° ‘ 261 

13 10 <anbans coe ens .. St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 si ey 10 : 
32 2 2% Jan. 7 20 Jan. 29 St. Louis Southwestern... 16,356,200 ....... 2u 20 20 - 108 
53 34 40, Jan. 3 40 Jan. 2 St. Louis Southwestern pf. 19,893,700 Apr. 15, "14 * oe 40%, teeeee 
108 53 @ Feb. 2 SS Jan. 8 Savage APMS .....cc000005 6,393,200 Dec. 15,'17 1% @Q 6 65 69 rer 1,100 
68 4% i Jan. 31 6% Jan. 2 Saxon Motor .....cssseues 6,000,000 Apr. 19,‘17 1% 11 8% 1 + 2% 3,000 
18 7% 8% Jan. 4 74 Jan. 2 Seaboard Air Line..... ous GC éasaccne ba Bi, 8 8% + % 600 
39% 16%, 19% Jan. 4% 16% Jan. 18 Seaboard Air Line pf...... 12,989,400 Aug. 15,'14 1 . 17™ 1714 17% + 1% 600 
238% 123%, 155% Jan. 31 139% Jan. 5 Sears, Roebuck & Co..... + 60,000,000 Nov.15,'17 2 Q 158}, 151 15332 + Sls 3,190 
127% 115 *117 Jan. 10 *117 Jan. 10 Sears, Roebuck & Co. pf... 8,000,000 Jan. 1, '18 1%; Q at ; 116 : 

29% 15 17% Jan. 31 155% Jan. 15 Shattuck Ariz. Cop. ($10). 3,500,000 Jan. 19,'18 SOc @Q 17™ 17 173 ite 509 
59% 25%, S7T% Feb. 2 29% Jan. 2 Sinclair Oil & Ref...(shs.) 1,000,000 Nov. 21, 17 $1.25 Q 37% «032% Ss 3TH 6% 19,100 
74% = 33 43 Feb. 1 9 Jan. 24 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1%. 43 44 21 3 1,000 
99 8814 . , .. Sloss-Sheffield St. & I. pf. 6,700,000 Jan. 2,°18 1% @Q 8814 
209 35 162 Jan. 10 158 Jan. 10 South Porto Rico Sugar. 4,500,000 Dec. 31,'17 5 Q - : 162 
114% 100 192 Jan. 2 19 Jan. 2 South Porto Rico S. pf.... 3,981,500 Dec. 31,'1T 2 Q 106 106 106 25 
9st TH% $5 Jan. 3 80.5 Jan. 24°Southern Pacific ‘ 272,823, 4 Jan. 2,°18 1% Q 85 827, 8415 243 13,800 
119% 111 p .. Southern Pacific tr. cfs 1,142,206 111 

33% (21% =$%24% Jan. 4 21% Jan. 18 Southern Railway) ee 3,229, roo phase é 2444 231, 23% &% 12,700 
70% 51% G Feb 1 17 Jan. 16 Southern Railway pf....%. 56,226,300 Oct. 15, '14 2 60 58 60 2 5,500 
100% 77! 85 Jan. 9 85 Jan. 9 Standard Milling .... 4,817,900 Nov. 30,°17 #2 Q 84 

90% $78 9 Jan. 25 79 Ta 25 Standard Milling pf....... 6,488,000 Nov. 30,'17 1% Q 79 
100%, 45 i Stewart Warner Speedom, 10,000,000 Nov.15,'1F 1% @Q 4:3 ; 
110! 33%, o's Jan. 31 415 Jan. 17 Studebaker Co..........+6. 30,000,000 Dec hs 1 eg 551, .49% S52 214 52,900 
108% 85 Be Jan. 10 94 Jan. 10 Studebaker Co. pf 10,965,000 Dec 1,°17 1% Q - 94 

ib% 417% Feb 1 38%, Ja 2 Stutz Motor (shares) 75,000 Jan. 2, °18 $1.25 Q 4735 42 47% 51% 8,900 
51% 49 jan 3 34% Jan. 15 Superior Steel 4,775,000 Feb 1, ‘18 4s Q 3735 3475 364, 2 5,600 
1021 oh Superior Steel Ist pf. 2,182,500 Nov. 15, ‘17 2 Q 96 

19 11 17% Ja ” 2 fa 2 ap Cc. & ¢ a ee A ee ee 17% Lt 17 1% 21,100 
24% 144%, io 1 6 ] 7 Texas Co 55,499,300 Dec. 31, ‘17 2% Q 160%, 149) 160 11 22,600 
19% 11 1s Jar l j 8S Texas Pacifik _ 38,760,000 18” IS 1s GOO 
167! 131 x Pacific Land Trust 2,964,800 31 

18% 14 l Ja 17". al 9 Avenue 16,575,000 Oct. 1, °16 1 19%, Is iv I TOY 
06%, 165 178% Jan. 18 178 an. 18 Tide Water Oil 31,900,000 Dec. 29,17 75 Q 178 

80% { lar 1 49 la 5 Tobacco Prod s 16,000,000 Nov. 1 17 1l, yb 4 5514 Dh, 32.900 
105 Sh y Feb. 2 9 Ja ’ bacco Produ pf 7,350,000 Jan 18 1% Q or a1 93 41) 
10% 4 ) la o4 { ., St. L. & W.cfs.of dep. 8,201,900 o 5 

18% 12 \rol., St. L. & West. pf.. 1,410,500 Oct. 16, ‘11 1 2 

15 2, Jan. 24 1 ] tT., St.Le& W.pf.cfs.of dep. 8,589,500 2 , 
48" ; i”, Jar ’ + Transue & Wms.Steel(sh.) °100,000 Oct. 20, '17 $1.25 Q 9%, 39 ’ lis 
95 vs + Jar I a) la 3 Twin City Rapid Transit 22,000,000 Jan. 2, 18 l Q om, 65, 65" 3 Lis) 
125 100 Tw City R. Transit pf 8,000,000 Jan 2, ‘18 13 Q Liw 
109 83 TNDERW'D TYPEW'R 8,600,000 Jan 1, °18 61, Q Ss 
120 112%, *108% Jan. 12 *108% Ja 2 U Underwood Typew. pf. 3,900,000 Jan. 1,°18 1% Q 108 
i! St) 67 Ja 11 th t 24 m Bag & Pape 9,775,300 Dec. 15,'17 71% ad Ses 
149 101% 4118 Jar 3 109 , 5 Union Pacifi 222,291,600 Jan. 2,°18 #24 Q 117 114 116 1% 28,400 
85% 69% 70% Ji 1 69 la Unio Pacifi pf 99,543,500 Oct. 5. ae 2 SA TH, TUR 5 TORS 3 190 
4, 34! 9% J 4 77 Ja 2Un All S. tem.cfs.(sh) 500,000 Jan. 21,°18 $1 Q 39 S7% 9 Ih, 7090 
127 81 99 J 28 xy Jar United Cigar Stor ‘ 18,104,000 Novy. 15, 17 1% Q 961 tio 96 1% 13,600 
1206, 9 101% Jan. 5 101% Jar iT i Cigar S pf 4,526,660 Dec. 15,'17 1% 101 

SO 6 70 Jan 4 69 Jar 7 United Drug 19,989,000 Jan. 2, °18 1% Q 7 70 7v ” tH) 
54 48 48 Jar 46 lan. 24 United Drug 1st pf. ($50) 7,500,000 Feb. 1, '18 % Q 47 4—, «647 499 
91 7A SO Jan 2 SO Jar 2 United Drug 24d pf 9,104,500 Dec 1,17 1% Q SU 

68% 59 { ed Dyewood 9,899,300 Dec. 31, ‘IT 1% 7) 61 

96 “4 I d Dyewood pf 2,843,500 Jan. 2, °18 1% Q 94 
1545, 105 128 Feb 1 Me 1 16 United Fruit Co 48,792,400 Jan. 15, "18 2 Q 1281, 121% 126, 64, 4,205 
3314 In, United Paperboard 8,144,600 Dec. 15, ‘17 Wy 16 

11% i 6; Jar i a + United R’ways Inv. Co... 20,400,000 esocese 5 43, 43, 500 
232% 11 144, Ja 1 2 United R'ways Inv. Co. pf. 15,000,000 Jan. 10, '07 1 11% ii 11 2 200 
24 10 145, Feb 11 9 U. S.C. 1. Pipe & Fy. Co.. 12,100,300 Dec. 1, O07 1 145, 15% 145% 2 700 
63 2 47%, Fe | eZ 2 U.S.C. 1. Pipe & Fy. pf.. 12,106,300 Dec 15, 17 1% @Q 7% 47% 47% ‘ 100 
21%4 16 United States Express... 10,000,000 Nov. 29,'16 $8 Sp “ 161 
171 WI, 128% Feb i4 a > U. S. Industrial Alcohol 12,000,007 Dex *. "17 16 128% 119%, 127 i%% 41,400 
1068 &8 7 Feb 2 a5 fan. 10 U. S. Indus. Alcohol pf 6,000,000 Jan "18 14, Q 97 7 7 4 10) 
22% 1 1ll', Ja ‘ 11 Jan. 24 S. Realty & Improv 16,162,500 Feb. 1, '15 1 11 

6 5 85, Feb 1 la I S. Rubber Co . 36,000,000 July 31, "15 l'z 58% 7) 58 2% 15,400 
114% 9 9% Feb. 2 ’ fan. 16 I Rubber Co. ist pf 5 5,800 Jan. 31,'18 2 Q 9% “i, 99%, 34 400 
67 i 48 Feb 1 $27, Jar 61 Smelt R. & M.($50) 17,555,750 Jan. 15, ‘18 $1.25 Q 48 45°5 47% 1% 1.700 
52 $33, 5%, Feb ; 1 24 s. § R. & M. pf. ($50) 24, 500 Jan. 15, °18 8746c Q 45%, 48 44 , 300 
126 79 os Feb SS J I S. Steel Corporation. ..508,495,200 Dec. 29,17 74% Q 98! 91 963, 5s 759.000 
121% 102 1 Ja OS U. S. Steel Corporation pf.360,314,100 Nov. 28,17 1% @Q 1125, 110 111% hy 4 800 
118" “1 6 | 5 : Utah Copper ($10)... 16,244,900 Dec. 31, 17 $3.50 Q 85. 81 841i, 214 7.200 

1, ’ i4 I tah S ities Corp 15,707,500 oe 14% 14 14 4 1,900 
4 ; 12 ’ Ve INIA-CAR. CHEM, 27,984,400 Feb. 1,°18 T5c Q 2% 401% 42 1% 3,400 
112% ) 1m eb 5 6 \ rinia-Car. Ch. pf... 20,012,200 Jan "18 2 QQ 102 100 102 3 1,600 
rv i ) » Virg i Iron, C. & Coke.. 9,073,600 Mi 5s a‘ 43, 7) 
10! Vulcan Det inning 2,000,000 oe i 

24) , Vulcan Detinning pf 1,500,000 Nov. 30, "1 20 23 

15%, ”, Ja i% Ja 16 wrsaee -» 43,551,500 ne Bho 8%, 8 ‘ 500 
58 6 4414 Jan 1, Jan. 15 Wabash pf A 46,200,000 Jan. 31, ‘18 i Q 42), 41% 42 3 2.700 
atu 18 23 Jar 2 20% Jan. 15 Wabash pf. B .- 48,723,800 we aa 23 22 23 : 1,000 
144 TO 83% Jan. 15 75 Jan. 9 Wells Fargo Express . 23,967,300 Jan. 21, '18 14 Q 83 83 4 2 100 

; 12 14% Feb. 1 18 Jan. 15 Western Maryland 45,325,900 14% 13% 14% 1 2,200 
4X 35! 20 Jan. 20 ») Jan. 29 Western Maryland 2d pf 9,338,700 ..... 20 0) 20 6 200 
is 10’ 15 Jan. 4 13 Jan. 2 Western Pacific Ry...... © GB TEB.BO cc cece 15 4 15 1%, 2,000 

? Mey 5506C«‘déF eb. «2 46 Jan ; Western Pacific Ry. pY.. 25,064,200 cena ee ao) e) > D 2.250 
OO, 76 bed Jan 1 So Jan. 2 Western Union Telegraph. 99,817,100 Jan. 15,18 72% Q 92 ww 91 - &% 2,200 
1% «1211 ... Westing. Air Brake ($50).. 29,010,000 Jan. 21,°18 $1.75 QQ . . 111 

on ‘ 43% Jan , Ss Jan. 17 Westing. E. & M. ($50).... 70,813,950 Jan. 31, °18 87% Q 42', 405 41! li, 15,400 
i114 52%, 59 Jan. 11 59 Jan. 11 West. E. & M. ist pf.($50) 3,998,700 Jan. 15, "18 8744 Q 08 
115% 112 .eees Weyman-Bruton pf........ 4,600,000 Jan. 2,'18 1% Q : 11214 : 
227% re 10% Jan. 2 8', Jan. 16 Wheeling & Lake Erie . 33,028,300 E 104, 954 _ 800 
wW%, 16% 21% Jar 2 20 Feb. 1 Wheeling & Lake Erie pf. 10,130,100 aS 201, 0 201% 3 200 
52%, 135, 42 Feb. 2 36% Jan. 2 White Motor ($50). 16,000,000 Dec. 31,'17 $1 7] 42 4, «42 a7 2,100 
38h; 15 22 Jan Ibs Jan. 15 Willys-Overland ($25). - 41,606,275 Feb. 1,°18 25 Q 19 17i4 187, - 1% 39,300 
100 69 %% Feb. 2 7 Jan. 38 Willys-Overland pf 14,529,200 Jan. 1,°18 14 @Q 73" 76% TH 28 800 
B41, a 39 Jan. 19 i, Jan. 2 Wilson & Co + 20,000,000 =. nn enues é : wr, 53 55 > 1,700 
107 % ... Wilson & Co. pf ... 10,673,400 Jan. 2,°18 1% Q bed 
44% «38 39 Jan 77 Jan. 8 Wisconsin Central ....... 16,147,900 dactees = , 38% 
151 9 120's Jan 114 Jan. 7 Woolworth (F. W.) Co.... 50,000,000 Dec. 1,'17 383 Q 120 i18 120 3% 4) 
126% 113 . . : Woolworth (F. W.) Co. pf. 12,500,000 Jan. 2, '18 1% Q 114’, 
37% «©2345 35 Jan. 18 34 Jan. 4 Worthington Pump........ 9,809,800 ne aa oe 35 35 3D 209 
aT 88 Sits Jan. 5 86 Jan. 24 Worthington Pump pf. A.. 4,386,900 Jan. 2, ‘18 1% Q i, 8 86 200 
63 5o 60 Jan. 2 S98 Jan. 18 Worthington Pump pf. B.. 7,726,800 Jan. "18 1% Q 6 5aT, 27 200 
NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used tor less thea thes 
amount they are marked with an asterisk (*). tFor notes under this mark see adjoining columa. 
tincluding the amount of New York Central Railroad eteck Ust 
° > 
- - 























New York, Monday, February 4, 1918 





The Trend of Bond Prices—Average of 40 Listed Issues 
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Telephone 
CHICAGO: 208 SO. 


562 














ROBINSON & Co. 


U. S. Governmefit Bonds 
Investment Securities 





26 Exchange Place New York 


Members New York Stock Erchange. 














S.N. BOND & CO. 


Commercial 
Paper 


Municipal Notes 
and Bonds 


New York 


Boston. 


111 Broadway, 
60 State St., 


Qa as Ta 


M. K. & T. 


Securities 
Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 
SMMC UP APU ahs 


LOST) ROD a i 


“BOND TOPICS” 


our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 
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Mitchell Motor 

Continental Insurance 

U. 8. Mortgage & Trust Co. 
Republic Motor Truck Common 
Safety Car Heating & Lighting 
Amer. Public Utilities Com. & Pfd. 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876 New York 
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Investing 

% ASK FOR BOOKLET 25 / 

R.C. MEGARGEL € co. 
wew STOCK 


YORK a» CHICAGO 
27 PINE ST. NEW YORK 


W. L, SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. Cy 
Fia., Ala., Miss., Texas, and Canada, 
metting 44%% to 6%. 

Write for list. 
Dime Bank Bidg., Toledo, Ghie. 


Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


ld Exchange Place, » Sereey City 


761 and 
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Contributions te this list are invited from 
recognized standing. When bids or offers are 


dealers and brokers of 
received for the same 


security from more than one house the highest bid and the lowest offer 


are given. 
these quotations. 


No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 


Address, The Open 


Market, Wall Street Office The Annalist, 2 Rector Street, New York. 











Bonds 


Bonds 








—Bid for— —Offered—— 
At By At By 
| U. S. 2s, reg., 1930......0.5 974% C. F. Childs & Co.... 97% C. F. Childs & Co 
Do coupon, 1930....... QJ 97%; “ 97. 3 
| U. S. 3s, reg., 1908-18...Q.F 99 Robinson & Co........ 99s% a 
j Do coupon, 1908-18: ....Q.F 994 ‘ 997, = 
Do conver. reg. 3s, 1916-46. 83 ©. F. Childs & Co..... 86 “ 
| Do coupon, 1916-46........ 83 : 86 “ 
U. 8S. a, reg., 2086...... Q.F 105); 105% Robinson & C 
Do coupon, 1925....... Q.F 105, 105% = 
Pan. Canal 2s,reg.,'16-'36.Q.F 97% Robirson & Co....... 97% Harvey Fis & Sons 
Do coupon, 1916-36....Q.F 97% 97% * 
Pan. Canal 2s,reg.,'18-'38.Q.N 97%. 9712 
DO COUPON ccoccccccces Q.N 97% 9744 
| Pan. canal 3s, reg., "61..Q9.M 83 ‘{ F. Childs & Co. 84% Robinson & Co. 
| Do coupon, 1961.......Q.M & 84% - 
PIED Gia cccccsececegcsss 06s 86 cavecses 9 C. F. Childs & Co. 
f Cawalian 46 ...ccccsccccccces ose eee c- ve 9 “3 
POSSD TSOG Ge civcccccsences e008 80©}©6 6evctdsens ~“Resdec 96 + 
| District of Col G.ncccccccc css cosesece jg. c60tee 99 = 
} 
STATE 
| Mass. Reg. 314s, 1928-1943 sieeen - "7 induce *460 Estabrook & Co. 
| N.Y. Canal Imp. 4%4s,Jan.,"64. 10544 Canfield & Bro 105%6 Bare & Schmeltzer. 
| Do Highway 44s, Sept., "63 105% 10514 
| Do Canal 4\s, Jan., 1965 1001, 101% 
Do Highway 44s, Mar., "65 100% 01's 
Do Bg. Can. T.. 4%,Jan.'45. 100 Barr & Schmelizer $a bonges 
Do Highway 4s, Diar., 1967 965, Herrick & Bennett 98 Herrick & Bennett 
Do Canal 4s, Jan., 1967 9%, 98 “= 
Do ee ay 4s, Mar.,1960-2 96°, 97% Canfield & Bro. 
Tenne $45, 1950-'67 -*4.60 R. M. Grant & Co 
| rar . ry 
MUNICIPAL, Etc., Including Notes 
—Offered— 
At By 
Acadia Parish 5s, 1922-43 an latencn . *5.00 W.L.Slayton&Co.,Tol, 
Amite Co. (Miss.) Road Distri t Sigs, 1922-1942 5.00 S. Spitzer & Co 
| Beaufort (N. C.) Water 5s, 1946 . : 75.00 
| Beauregard Parish (La.) Road and Bridge 5s, 1937-39 5.00 
Bessie (Okla.) W. W. 63, 1941 ? édetes ennbende 5.50 W.L.Slayton&Co.,Tol. 
Brazaria Co. (Texas) Rd. Dist. No. 6 5%s, 1932-48. - 295.50 4 
Brevard Co. (Fla.) School Dist. No. 1 6s, 1940.... o- 5.50 
Birmingham (Ala.) 5%s, 1927-1928 . ae a Aare *.00 R. M. Grant & Co. 
Bolivar Co. (Miss.) Shaw. Rd. Dist. 5%s, 1928-31 S. Spitzer & Co 
Brockton (Mass.) reg. 48,1912 in ugewenes Estabrook & Co 
Caleasieu Parish (La.) Nov. 5s, 1921-1937 W. R. Compton Co. 
Calhoun Co, (Tex.) Dr. Dist. 5s, 1944-46 ........... . W.L.Slayton&Co.,Tol. 
Catawba Co. (N. C.) Bridge 5s SD vvsvouces *490 S. Spitzer & Co. 
Chambers Co. (Tex.) Rd. Dist 5s, 5.00 W.L. Slayton&Co.,Tol. 
Cherokee Co. (Tex.) Road Dist Sc cdsboecosacecs 5.00. S. Spitzer & Co. 
Cleveland (O0.) 4369, 1918-1967 «2.6. sec cee cere e ewe reeeenees *4.70 Estabrook & Co 
Do 5s, 1922-1956 BOCES S cee C8.OebESES C6068 508 -*4.75 ws 
Clarksdale (Miss.) Giles, 192T-19BS .. 1... nce cccccccccccccs 5.125 W. R. Comp.on Co 
Coosa Co. (Ala.) Road 6s, 1923-1926 ......... cccccccsceces %.500 W.L.Slayton&Co.,Tol 
Crittenden Co. (Ark.) Bldg. 5i%e SEs So cvnaeced cance 5.50 is 
Danbury (Conn.) 4s, Dec., 1918 *4.70 Estabrook & Co 
Dade Co. (Fla.) School 68, 1922-27 *6.00 W.L.Slayton&Co.,Tol. 
ee Hey a BE a 0% Onde Ceebe cee sen dehs eeu 5.50 SS. Spitzer & Co 
Durham (N. C.) 5s, 1918-1939 *5.90, Estabrook & Co 
El Paso (Tex.) Sch. 5s, 1955 100060 WW. R. Compton Co 
El Paso (Tex.) Imp. 5s, 1948 5.00 S. Spitzer & Co. 
Enterprise (Ala.) Fund. 6s, 1927 5.0 W.L.Slayton&Co.,To! 
Escambia Co. (Fla.) Sch. Gs, 1927 .......c.cccceeces *6.00 ee 
Fall River 4s, 1920-1922 .*4.625 Estabrook & Co. 
Florence (Ala.) School! 5s, 1947 ° -75.00 S. Spitzer & Co 
Foraker Township (Okla.) Fund. 6s, 1937 -*39.20 W.L.Slayton&Co.,Tol. 
Gila Co. (Ariz.) Sch S, 1936 ee *5.00 
Harrison Co. (Miss.) Sup. Dist. No. 2 5! 1951-1954 S. Spitzer & Co 
fomestead (F'la.) Imp. 6 1925-1932 ‘ 
Illington (N. C.) Water Wort 6 1919-1928 on, 
Jackson Co. (Texas) Rd. Dist. No. 1, 54s, 1925-53 -*3.25 W.L.Slayton&Co.,Tol. 
Jennings (La.) Fund. 5s, 1925 .*5.00 « 
Johnston Co. (N. C.) Road is, 1947 .*5.00 ee 
Mangas Clty CREG:) Gat, WGB ccs oc vdccss hse cScVencsesénes *4.625 Estabrook & Co 
Do 4468, 21085 ..ccccccsess *4.625 " 
Lakewood (O.) Park, Pav. & Sewer 5s, 1924-37......... *4.80 S. Spitzer & Co 
Lakewood (0O.) Sch Dist. 5s, *4.85 Estabrook & Co 
Limestone Co. (Alav)°C""H. 6s, 1928-37 ......... 5.25 W.L.Slayton&Co.,To!l 
Little Falls (N. Y.) 5s, June, 1926 “4.410 H. A. Kahler & Co 
Little River Drainage Dist. (Me.) 5 19 *5.50 Estabrook & Co 
Do 1929 bibebmn *5.00 oe 
Lynn (Mass.) 45, 1918-1923... .........ccccesccccerccccececs *4.625 
Marion (N. C.) W. W. & ist Imp. 5s, 197 5.00 W.L.Slayton&Co.,Tol 
Madison Co. (Miss.) 6s, 1927 bses od44 a0 se 6 ea webs séca ; zer & Co 
Marks (Miss.) Water 5%%s, 1927-1936 . : 
Miami Conv. 54s, 1930 102% S. P. Larkin & Co.. ab Fe 
Do 1925.. : ; 10254 S. P. Lark in & Co 
Minneapolis (Minn .) 4s, 1919 $0050645'464hneeebeounl *4.75 Estabrook & Co 
Mount Vernon (N. Y.) 4%s, Reg., 1922. 450 H. A Kahler & Co 
Mount Vernon (N. Y.) 5s, 1922-1928 . adnan tnt ad *4.60 ‘ 
Monroe Co. (Miss.) Sup. Dist. No. 2 S's, 1928-1942....°5.10 S. Spitzer & Co 
New Rochelle (N. Y.) 5s, 1922-1930 ... *4.60 M.A. Kahler & Co. 
WerGets .CCemm.) Ge, BEB. ocs ccccccvcscosesscvccccssccecess *4.70 Estabrook & Co. 
North Wildwood (N. J.) 6s, 1932-1933 ...... ....... 5.00 R. M. Grant & Co. 
North Wilkesboro (N. C.) St. 6s, 1919-1939... ............. 3.75 S. Spitze: & Co 
Nueces (Tex.) 58, 1953.......... 606.006 C06 06 Creccescoccceses 100 W. R. Compton Co. 
Oakwood (Mich.) Sewer Dist. Gs, 1919-21 ......... sccogde 5.00 W.L.Slayton&Co.,Tol. 
Oktibbeha Co. (Miss.) S. D. No. 5 Sts, 1928-42...... oan ee 5.00 3 
Omaha (Neb.) 5s, 1938..... eeeeee secessescecs sesssesssecees.00 Estabrook & Co. 


UNITED STATES AND TERRITORIES 








































WE WANT TO BUY 


Cuban Gov. Bonds 
Argentine Gov. Bonds 






ABRAHAM & CO. 
10 Wall St., N. ¥. 
Tel. Rector 6963 





Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


Tel. 4516 Hanover 


| Russian Gov't Bonds 
| 
| 
| 


56 Wall St, N. Y. 








Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 
Bul! & Eldredge, 


31 Nassau St., N. ¥. Tel. 632 Cortiands 








SHORT TERM SECURITIES 
Railroad Co’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 John. 27 Pine St. 


Industrial Corp’s 











Columbia Graphophone 
New Stock (W. I.) 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 


> § Spruce 381 » 
Tel ) Race 5050 Tel. Rector 5354 














Equitable Gas Lt. Co. of N. 


Ist Mtge. 5s, 
TAX EXEMPT IN NEW YORK 
Inquiries Invited 


Wm. 


INVESTMENT 
100 Broadway, N. Y. 


Carnegie Ewen 
SECURITIES 
Tel. Rector 3380. 





Carolina, Clinchfield & Ohio 5s 
Minn. St. Ry. 5s, 1919 & 1928 
Cent. Dist. Tel. 5s, 1943 

Cuban Gov’t 41/s, 5s, 6s 


MILLER & CO. 


Private Wires Baltimore, Richmond 
Louisville 
New York City. 








120 Broadway, 





LIBERTY BONDS 


$50—S 100—$500 
Bought and Sold 


Hartshorne & Battelle 


Members N. Y. Stock Exchange 


25 Broad St., New York City 














Kings Co. EI. Lt. & Pr. 
SECURITIES 


Theodore L. Bronson 


10 Wall St., N. Y¥. Tel. Rector 9925. 












Amer. Graphophone 
Common & Preferred 


WILLIAMSON & SQUIRE 


25 Bread St. New Werk 
Tel. 6790-1-2-3-4 Broad. 
——— 
— 



































~ ISLAND OIL — 
_& Transport 
Corporation 


concerning 
value of 


the 
this 


Complete information 
resent and potential 
property on request. 


A. P. MILLER & COMPANY 


Incorporated. 
Specialists in Island Oil 
& Transport Stock 
52 Broadway New York 
Telephone Broad 4367. 











Air Reduction 
Aetna Explosives Pfd. 
Butterworth-Judson 
Carbon Steel (All Issues) 
Cosden & Co. Fractions 


UNHAM ¢(c 


Securities | 
New York 


-3 Hanover 


Investment 


43 Exchange Place, 
Teiephone 4501-2 











Mich. United Ry. 5s, 1936 
Detroit Edison Co. 5s, 1933 
St. Paul Cons. Cable 5s, 1937 
Western Ohio Ry. 5s, 1921 


Short Term Securities 
Chicago Securities 
Detroit Securities 
Cleveland Securities 


Merrill, Lynch & Co. 


Members New York Stock Erchange 
7 Wall Street, New York. 





Phone Rector 60790. 








American Maritime Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 
26 Beaver St. 60 Federal St 





A Bond House 
of Service 
Send for tetter describing our special 


service Cepartment, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgofdrd & Co. 





111 Breadway, New York 











Coggeshall & Hicks 


Members New York Steck Exchange 
Investment Securities 


128 Broadway, New York 





Tax Free in N. Y. 

First mortgage on New York City prop- 
erty worth 100% more than the mortgage. 
Underlying bond of one of the largest Utili- 
ties. Conservative investors should write for 
details. This is an exceptional bargain. 


Burgess, Lang 


Senge Bids... Investments 





‘dame ‘Bias. 9 
New York 





Liberty Bonds 
$50 and $100 Pieces. 


VICKERS & PHELPS, 


Members of New York Stock Shana 


Wall St., New York. 


*"Phone—Jobn 6136. 








} 1 Sinclair Gult Corp. 


Ss. s. a | 
Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 








EMPIRE TIRE &2 RUBBER PFD. 
EMPIRE TIRE &£ RUBBER COM. 
GRANT MOTOR CO. & HUPP 


Anderson, Colby & Koellner 


66 Broadway. Tel. Rector 5256-5251, 








J.S. STUBBS & CO. 


INCORPORATED. 


111 BROADWAY. 
Tel. 5638 Rector. 








Annalist Open Market 





MUNICIPAL, Including Notes—Continued 


—Offered—— 
At By 


Peabody (Mass.) 4s, Oct., 
Piqua (Q.) 6s, 1923 
Pasco Co. (Fla.) School 6s, 


1920- aa 


Polk Co. (Fla.) R. & B. Dist. 6s, 


Quincy (Mass.) 4s, 
Rector (Ark.) Sew 
Richmond Co. (N. ©.) Cc. 
St. Cloud (Fla.) imp: 6s, 1927- 
St. Louis 414s, 1985.......... 
St. Louis City 4s 1928-1929.. 
Sequoyal Co. (Okla.) 6s, 
Sloan (N. Y.) 4.70 Reg 
Taunton (Mass.) 4s, Dec., 
Tampa (Fla.) St. 
Union Co. (Tenn.) R. 
Vandling (Penn.) School 5%: 
Waltham (Mass.) 4s, 
Watertown, (Mass.) 4s, 


Warren Co. (N. Y.) Road..... 


ay 8 


Wilson Co. (N. C.) Sch. 
Yonkers (N. Y.,) Aug,, 1918 
*Basis. Bid. 


Dec., 192 


1-22 


H. & Rd. 


1941 
7100 


493 


1927-1932 
1924-1929 .... 
1918.... 
& Sewer 6s, 
& B. is 


-*4.70 
75.25 


Steinberg 
Sternberg & Co., St. L. 


1922- 1934 


49,8; 1918-47.......2.. 


, StL. 


«++ *6.00 


. *4.70 


Estabrook & Co 
W. R. Compton Co 


W.L.Slayton&Co.,Tol 


Estabrook & Co 
S. Spitzer & C¢ 
W.L.Slayton&Co 
& Ce 
Steinberg & Co 


S. Spitzer 


W. R. Compton Cx 
H. A. Kahler & Cc 
Estabrook & C< 
W.L. Slay ton&C< 


W.R 
Estabrook & Co 


Comptor 


W.L.Slayton&Co.,T« 
S. Spitzer & Cc 


S. N. Bond 


CANADIAN ISSUES, Including Notes 


—Bid for— 


Dominion of Canada— 
Dom. of Canada is, Aug, ‘19 
Dom. of Canada 5s, Apr. 21 

Do March, 1937 

Do Interna. 5s, 

Do Oct. 

Do Victory 4s, 

Do Vietory 5%%s 

Do Victory 3s, 1932 

Provinces— 

1925... 
1924.. 
1925. 


Alberta is, May, 
Alberta 414s, Feb., 
British Col. 4%s, Dec., 
Manitoba 5s, Dec., 1918 
Do 5s, April, 1919..... 
Manitoba Ss, Feb., 1920 
New Brunswick 414s,Dec., 
Nova Scotia is, Jan., 26. . 
Feb., 1920... 
April, 1920... 
1918 


Ontario 5s, 
Quebec ds, 
Saskatchewan 5s, Feb 
Cities— 

1918.... 
1921 
dDs-6s, 1918.. 
May, 1918 
1936... 


1918... 


Calgary 6s, March, 


Edmonton 6s, Jan., 
Maisonneuve 
Montreal 5s, 

Do Ss, May, 
Outremont 5s, May, 
Quebec 5s, 1920... 
Toronto 442s, July, 1925.... 
Vancouver 414s, 1924 
Victoria 5s, 1918... 
Winnipeg 5s, Oct 

* Basis. 


1926 


At 


95 


92%, Hirsch, 


92 
92 


97 


974 


aj 
‘") 
m 
87 


99 


oy 
ve 


O4 
90 
87 
98 


SU 


By 


Hirsch, Lilienthal&c- 
Atraham & Co.. 


Co 


Abraham & 
Hirsch, Lilienth: 


W. S. Macomber 


Hirsch, Lilienthal 


Hirsch, Lilienthal&Co 


Macomber 


ww. & 


Hirsch, 


W. S. Macombe: 


Lilienthal&Co 


1& Ce 


Lilienthal&Co. 


—Offered— 


At 


95% 


95% 
92% 


By 
Abraham & 
Havil: 


Keyes 


Hirsch, Lilie 


W. S. Macombe 


4 Hirsch, | 


w.s 
Hirsch 


Hirsch 


OTE sondigarvdlenth: including Notes 


Argentine 6s, 1920. 


Cuban Govt. 
Do Ext. 5s, 
Do Ext. is, 
Do Ext. 44s, 

Do Treasury 6s, 1918.. 
Domincan Rep. 5s.... 
French Rep. (Nat.) 58......- 
French Rep. Victory 5s, 1931. 
Italian Internal 5s, 1916.... 
Italian Internal 5s, 1917.... 
Newfoundland Govt. 5s, July 

1, 1919 
Russian Govt. 5%s, Dec., 

Do 6%s, July, 1919 

Do Internal 5'4s, Feb., 1926 
U. S. of Mexico 5s, 1899.... 

Do 48,~1906. ...cccserse e 


Int. 5s, 
1944... 


04 
&9 
4 
91 


&2 


991% 


82 
125 
120 
106 
100 

95 

41 

45 

86 

37 

3e 


Abraham & Co.. 


Miller & Co. 
Abraham & Cc 


Miller & Co.. 
Abraham & Co.. 


Ww. S. Macomber 
Abraham & Co... 
Keyes, Haviland & Co 
Abraham & Co 


95 
92 
96 
9 
& 


- 100 


99 
43 
9 


42 
85 


PUBLIC UTILITIES 


& P. 5s, 1962. 
1920.... 
1942. 
1934. 
1936. 
1984. 


Ala. Trac., Lt. 
Alabama Water 6s, 
Am. Public Service 6s, 
Am. W. W. & Elec. 5s, 
Arkansas Nat. Gas 6s, 
Atlanta, El. L. & P. is, 
Baltimore Elec. Ist 5: 
Baton Rouge El. Ist 5s, 1939 
Bell Tel. of Can. 5s, 1925... 
Brazilian Trac. L. & P.6s, '19 
Bloomington & N. Ry., E. & 
H. 5s, 
Burlington Ry. & Lt. 5s, 1932 
Buffalo Crosstown 5s, 1932.. 
Buffalo Ry. cons. 5s, 1931... 
Cape Breton Elec. Ist 5s, ‘32 
Cass Av. Fair Grounds 
ist 44s, 
Catawba Power 6s, 
Carolina Power ist 5s, 1938. 
Cedar Rapids Mfg.&P. 5s, 53 
Central Power & L. Ist 6s.. 
Central District Tel. 5s, 1943. 
Chicago Rys. 5s, 1927........ 
Chi. Rep. Cons. Ser.. 5s,'27 
Chi, City & Conn. Ry. 5s, '27 
Cincin. Gas & El. 5s, 1956... 
Chi. G., Lt. & Coke 5s, 1927.. 
Cin. Gas Trans. double - 
5s, 1933.. ° 
Deo single guar. Se, "4933. . 


& 


9615 


63 
8 


Bc stactaiscovegec’ «ct 


8y 


§$14 Merrill, 


90 
w 


Sutro Bros. & Co.. 
Liggett, Drexel & 


Dominick & Dominick. 


Megargel & Co 


S. K. Phillips, Phila. 


M. Lachenbruch & Co. 


Stone & Webster..... 
Abraham & Co 


E. A. Miller & Co.... 


S. K. Phillips, Phila. 
Megargel & Co 


Miller & Co..... 
Stone & Webster 
S. K. Phillips, Phila 


Merrill, Lynch & Co.. 
J. A. Clark & Co..... 


Liggett, Drexel & Co. 
Megargel & Co....... 


Merrill, Lynch & Co.. 
S. K. Phillips, Phila 
Merrill, Lynch & Co. 


A. B. Leach & Co.... 


Lynch & Co.. 


A. B. Leach & Co.... 


70 


4 E. A. Miller 


91% 


98 
8 


Abraham & €« 


Miller & Cc 


Abraham & (< 


Ww. s 
Keyes, 
Abraham & (<« 


Macomber 


Sutro Bros. & Ce 
National City Ce 
J. A. Clark & Co 
Megargel & Co 


M. Lachenbruch & C< 
Stone & Webster 
Abraham & Co 

& Co 


Milles & Co 


Stone & Webster 


Merrill, Lynch & C 
Abraham & Co, 
Liggett, Drexel & Co 
Megargel & Co. 
Merrill, Lynch & Cc 


Merrill, Lynch & Co 
J. A. Clark & Co 
Merrill, Lynch & Co. 


A. B. Leach & Ce 


Haviland & €« 


Greenshields & Co. 


lo ck Exchange 


Membe treal 
ers in 

Bond Issues. 

y Review 

Condi- 


request. 


lian 


Street 


Canada 








Canadian Government, 
Provincial, and City Bonds 


F hea on 
THE DOMINION SECURITIES 


CORPN., LTD. 
TORONTO 


Request. 


3 
zi 
¥ 


® OL: B=th=4 024) <0 260200. 921) SUF) 
TORONTO) : 
sts in High Grade 


ANADIAN 
Securities. 

¢ your inquiry. 
Osler & Hammond 
Me Stock Exchange 
Phone Main 3952 
o, Cannda “| 
3 Hibt Ge ST RE 


nent 


TELE RIERA 


*. 


N 


ERIN TRIED 
st 
i 


MONT REAL 
We specialize in 
Investment Securities 
Ss 5 ited. 
Davidson & Ceo. 
ock Exchange. 
Montreal, Que. | 








Canadis 
Thornto: 


Frans Bidg., 














RONTO 
BONG RYERSON & CO. 


Me Stock Exchange 


Stoc rks and Bonds 


ed 
Toronto, Canade 


ARI) 


Canadian 


85 Bay St 
City of Toronte 
1926 to 1946 
elding 5% 
HIRS( H, LIL [ENTHAL & CO. 
tock Exchange. 


$1 BROAD WAY, NEW YORK. 
Rector 5680. 


J. P. BICKELL & Co, 


Cotton Exchange 
ork Produce Exchange 
ago Board of Trade 

pes Grain Exchange 
andard Steck Exchange 


Standard Bank Bidg., Lesseits Caz. 


STA ‘on 


SUMMAI : 


WILL BE 
MAILED 
TO 
INVESTORS 
a ON REQUEST 


CARL H.PF ORZHEIMERSCO, 
25 Bread St. WN. Y¥. 


ON 
STANDARI 
ISSUE 


Phene 436 ad 


al & Coke 
D., L. & W. Coal 
Karby umber Com. & Pfd. 


William C. Orton 


ization Securities. 


Phone 7160-1-2 Broad 


- S. Wolfe & Co. 


Outside Securities 
New York 
ad 


Davis 


sp iali 
5 Bread St., N. ¥ 














Semet-Solvay Co. 
By-Products Coke 


KIRKPATRICK & LEWIS 


YFecialsis 
te Syracuse. 


"Phone Rector 9971. 


Private 


16 Wall St., N. Y 


Wire 








158 


T 


oo 
‘ 
‘ 














CONSOLIDATED EXCHANGE 








Week Ended 
Sales Qpen. . Last 
110 Allis Chaim... 19% 2% 
1239 Am. Beet Sug 78% TT™!, 
1,428 American Can 37% 35% 
@® Am, Car & F. T2% 72 
1% Am. Cot. Ol. 31% 2 ly 
100 Am. H. & L.. 122% 34 13% 
450 Am. Linseed. 224% 34%, 32% 4% 
10 Am. Lin. pf.. 74% ui 4% 74% 
420 Am. Locomo.. 3% 59% 56% 8% 
3,70 Am. S.&R.. 2K 8 at bad 
70 Am. Sug. R..107 107% «107 107% 
Am. Sum. T.. GH 68% G% 63% 
~~” Am. Woolen... 4 514% 48 s1\ 
10 Am, Z.,L.& 58. 15% 134, 1545 15% 
6,231 Anac. Cop 62 “%y «6% Sh 
110 A. T & SF. 8% 854 Rs Rat, 
40 A., G. & W.1.108%" 100% icy 100% 
4,14 Baldwin Loc.. 61% 6 60% 6t% 
1,240 Balt. & Ohio. 51% G2 51% SK 
9.715 Beth. Steci, B 75% 80% %75% 73% 
10 Beth. Stl. pf., 
sub, rts 9%, 99, 99% 99% 
22 B. R. T 43% 46% 43% 416% 
9@ Butte & Sup. 18% 2! 18% 20% 
@ Cal. Pet . 8 16 15 16 
140 Can. Pacific..145% 149% 145% 147% 
2,530 Central Pac.. 6% 70% @% 70% 
100 Ches. & Ohio. 4 55 oh | OU 
1200 C., M.&StP. 43% 465 41% 42% 
aoc, RL & P. 2% NY Wh 2% 
140 Chile Copper.. 16% 17% 164 17% 
90 Chino Copper. 42% 44% 42% 44% 
160 Col. F. & L... 35% 39% 85% 33% 
10 Cotumbia Gas 34% SH 34% HH 
G0 Cons. Gas ... 8% 91% 8% MSH 
1,715 Corm Products 82% 33% 32% 33% 
6,480 Crucible Stee! 56% 59 65% ST% 
430 Cuba C. Sug. 31% 32% 30% 31% 
3,740 Distillers’ Sec 384 41% 39% 41 
830 Erle . - 15K 15% 154 5% 
2) Erie ist pf... 25% 2% Hs 26', 
30 Generai Elec.132% 140 132% 140 
2.440 Gen. Motors..116 136% 18 135% 
@ Goodrich Co.. 45 4% 45 49% 
# Gt. Nor. pf.. 9% 91% Oo WS 
900 Gt. Nor. Ore.. 27 2% #2 Bs 
10 Haskell & B.. 38% 38% 38% 35% 
430 Inspiration C. 45% 47% 45% 446% 
@ Interboro © By Shs Bs 8y% 
2,230 Inter. M. M.. 23% 2% 24% ay 
11,500 I. M. M. pf.. 91% 8% 89% Whe 
80 Int. Nickel... 2 2y% 2 ORS 
630 Int. Paper.... 7% 31% 2% 31% 
@00 Kennecott C. 3) %4 324% 33% 
4 Lack. Steel... 76% 795 764% T9% 
370 Maxwell Mot. 27% 2% %% 2% 
7.000 Mexican Pet.. 90% “4% oy, 
372 Miami Cop... 32% 33% 31 31 
415 Midvale Steet. 44% 45% 44% 45 
900 Mo. Pacific.. 22% 2% 22 2s 
170 Nat. BE. @ S.. + 44 84 44h 
620 N. ¥. Central 70% 72% 7 71% 
100 NLY..N.EL4H, DK WH DH 
10 N. ¥., O.&W. 19% 19% 19% 19% 
190 Northern Pac. 3% 80% “ay SS 
350 Ohio C. Gas.. tn 10% 38% 7 
10 Ontario Siiver 5% § 
Pennayivania.. #644 “5 “8 
100 Peopies Gas.. Dy Sz Suite 
Pitts, Coal... 40% 48% 43% 48% 
40 Pullman Co..115% 115% 115% 115% 
21@ Ry. Stee! Spr. 51% 5% OS 
140 Ray rr. Bo mY = 4 my 
0.400 Beading ..... 73% «TT t 76% 
. 1a 8.. 794 Th 7 
360 Sinciair Oi! 3% 3 52% 

160 Southern Pac. 2H © 82% 84%, 
390 Southern FP) 2 24% 22% 24 
3,165 Studebaker os Ws ey 62% 

Tenn Copper. 15% 17% 155% 10% 
40 Texas Co 140%, 152 14%, 152 
10 Third Av wt, 19%, 19% 1934 
1,366 Tob. Prods... sc, «I «= 
2.280 Union Pac....Lldig 116% 115% 116% 
Un. Cigar St. % 6% %%% 2% 
1,520 0.8. Ind. Alc.120% 128% 1193, 127% 
U. S. Rubber. 56% Fs) Sk 
210,516 U. 5 Steet... 91% 1% We 
10 U. §&. Stee! Loge 110% 110% 110% 
160 Utah Copper.. 524 84% G1! S375 
2 Va.-Car, Ch 41% 2 4i1\ a2 
10 Wabash pf. A 42 2 a 42 : 
370 Westingh. El. 0% 42% 40% 41% 
1) Wilson & Co... S% SSK oo He 
1.420 W.-Overiand.. 17% 19% I7% 1% 
BONDS 
$9,050 TAberty 3%s..97.90 98.26 97.30 98.18 
8,000 Lad, lat 49...96.00 96.62 2.50 96.60 
M200 Lib. 2d 4s.. 98.20 9 20 96.20 95.90 96.00 





St. Louis 





co _tex 











_ Protect You r— 


Inheritance 
and Income Tax. 
Write or Phone for Information 


WILLIAM JAY MADDEN 
38 Liberty 6. Phome S154 Jehan. 








ts Value b ; Not Transient 


THE ANNALIST 





Annalist Open Market 





PUBLIC UTILITIES—Continued 


Gas & El.of Water- 
isdwkn 
Traction 5s, ‘1927 
Gas (Ind.) Ss, “S2... 
Cleveland Ry. ist 5s, 1931 
Cleve. & S. W. Trac. Sa, 1923 
Cleve. Elec. Hil. ist 5s, 1939. 
Colorade Pewer Ss, 1955.... 
Col. Lond. & Spring Ss, 19 
Colum. Ry. P. &@ Ll. 5s, ‘40 
Columbia Gas & El. 1st6s,'27 
Do deb. Ss, 1027....... 
Com'wealth P. (Neb.) Gs, 
Com'tth Edison Ss, 1$45..... 
Conn. Pow. Ist & cons. 53,63 
Consol Cities L. & T. Ss, 
Cons. G. Bl. L. & P. 4%, '35 
Consumers Pr. Ist Gs, 1936... 


Citizens 

loo 5a, 
Citizens’ 
Citizens’ 


‘4 


Cuban Tel. 6s, 1951 a 
Cumberland P. & L. Ss, 1942 
Cuban Tel. & Tei. 5s, 197, 
($50 pieces) 
Dayton Spring & Mr. 5s, "2 
Dallas El«c. col. tr. Ss, 1922 
Det. Edison conv. Ta, 1923 
Detroit Edison ist 5s, 1933.. 


Do lat and ref. 5s, 149 
Detroit City Gas Se, 1923.. 
Duluth St. Ry. ist 5s, 1930.. 
Duquesne Traction Ss, 1930. 
East St ‘se 
East Tex °42 
Edison Etl., ist 

Ss, 1995. 

Do Brookly 4s, 
El Paso Elec. col 
Elec. Transmission 
Elec. Dev. of Ont. 5s, 1933.. 
Empire Ref. Gs, 1927 
Elmira WoL. & R. R. Se 
Empire District Elec. 5s, 
Evansville Gas & Elec 

Ge, 1932 ..... 

Empire Gas & Fuel 6s, 
Equitable Gas cons. 5 


+) 
& Trac. ist 5s, 
1%2 


Lauis & Sub. 5s, 
El. ist col. 5s, 
il., N Y; 


1989.0... 
tr. Ss, *32 
6s, 1920. 


a6 
eS] 
ist 
19236 
Federal Lt 42 
Do 10 year 6s, 
Frontier Telephone 6s, 1°22. 
Gal.-Houston El. Ist 5s, "34 
Galveston Elec. Ist 5s, 1940. 
Great Falls Pow. 5s, 1940 
GeorgiaR.&El.1st&cons.5s,'32 


Gt. West. Power 5s, 1946... 
Havana’ Electric 5s, 1952 
Do. 5s, 1954.. ee 
Houghtom Co. Track 5s, 1937 
Hudson Nay. 6s, 1938 oo0e 
Houston Elec. Ist 6s, 1925.. 
Indianapolis L. & H. 5s, 1940 
Int.-Mt. Ry., Lt. & P. 6s, ‘42. 
Kansas Ct. Lo. Dis.Tel.5 
Kansas Ci. Home Tel. 5s, ‘25 
Kentucky Utilities Gs, 
Kentucky Tr. & Term. 6s, "Si 
Kings Co. E. L. & P. Sa, £937 
Be Ge, Me. cccccccecce “e 
Do. conv. 6s, 1925 acces 
Knoxvi Gas Ist 5a, 1938.... 
Laclede Gas Light ist 5s, - 
Lehigh Power Sec. Ge, 192 
Los Angeles Ry. 5s, i940. . 
Long Ial. Lighting. Sa, 1936 
Louisville Ry. Se, 1930 


Do Ist & ref Gs, 1918 
Mfrs. Lt. & Heat gen. 6s, ‘20. 
Madison Riyer Pr. Ss, 1%41.. 
Melbourne El. Sup. 6s, 1922 
Mechanicsburg G. &W.5s,,'21 
Michigan United Ss, 1936.... 
Michigan Trac. Sa, 1921.. 
Middle West Utilities Gs, ‘25 
Mil. Elec. Ry. & L. Ss, 1951 
Mii. El. Ry. & L. cons. 5s,‘ 
Mii. L., Heat & Tr. 5s. 
Mil. Gas & Coke Ss, 1918..... 
Minn. Gas & Light Ss, 1930.. 
Minn. St. Ry. & St. P. City 


Minn. St. Ry. Ss, 1919...... 
Minn. Gem. Elec. Ge, 1934... 
Miss. River Power Ss, 1951.. 
Minn. Union Ge, 1922........ 
Monongahela St. Ry. Ss, 
Montreal L.., H. & P. Ss, 1933 

Do 4%, 1932...... 
Montreal Tramway 5s, 1941. 
Mutual Union Tet. Ss, 1941... 
Nassau Elec. 4s, 1961... 
Newark Pass. Ry. Ss, 1930.. 
Newark Cons. Gas 5s, 1948.. 
New Or. Ry. & LA. #%s, 1935. 
N. Y. G., E. & P. p.m. 4s, °% 
Niagara Falls Pow. Sa, ‘32.. 
N.Y.& Queens EA.L.& P.5s,°30 
Niag., Lockp. & Ont. 5s, 1954 
Nor. Ont., L. & P. Gs, ‘Si.... 
Nort. & Portam’h Bett 6s, ‘38 
No. Tox. Biiec. col. tr. Ga, ‘4 


North’land Co. G. & E. Sa, ‘46 . 


Ontario Power Ss, 1943...... 
0, & C. Bi. Mt. Ry. tat Ga, 


"26. .. 


eeeee « 


1923 . 








—Bid for —Offered— 
At By At By 
92 8S. K. Phillips, Phila. ... 0s 
92 Megargel & Co....... ees <tr 
82 Blodget & Co......s0 9 Blodget & Co 
93% Stix & Co., St. L.. 98%, Merril, Lynch & Co. 
ae ssenéace 80806” Go nabes 8244 
9144 Merriil Lyneh & Co. 91% a 
ST sen 
96 H. I. Nicholas & Co... ... 0 — cseeecee 
Sacewons. #beeane . 8&3 Callaway, Fish & Co. 
77 «6A. B. Leach & Co. 87 A. B. Leach & Co. 
67 . 2 - 
97 Liggett, Drexel & Co. 100 Liggett, Drexel & Co. 
93 Merrill, Lynch & Co. 94% Merrill, Lynch & Co. 
85 Stone & Webster 96 Stone & Webster 
re ee pe 70 Abraham & Co 
a0 Abraham & CoO.....6. s2+ cssecess 
88% Merrill, Lynch & Co. 89% Merrill, Lynch & Co, 
7 j<Abraham & Co..... 80 6=Abraham & Co 
8 A. B. Leach & Co. 90 «6A. B. Leach & Co 
» E Bunge & Co 
% H. I. Nicholas & Co 
87 Stone & Webster 91 Stone & Webster 
102% E. A. Miller & Co 102 Spencer Trask & Co 
93% Merrill, Lynch & Co 9 Merrill, Lynch & Co 
oY, ‘ P1kg ‘ 
95% E. A Miller & Co 964 E. A Miller & CO “ges 
85 Abraham & Co 909 Abraham & Co 
6> Megargel & Co.. 80 Megargel & Co 
70 Steinberg & Co., St.L. % Steinberg & Co., St.L 
85 Stone & Webster...... 9 Stone & Webster 
a6 «OfT.. I Bronson. 
74 ‘ énl 
87 Stone & Webster 93 Stone & Wester 
#% <A.H. Bickmore & Co. 100 A. H. Bickmore & Co. 
82 Abraham & Co : : ‘ 
83 J. A. Clark & Co 8j J. A. Clark & Co 
83 teat) . 
70 Abraham & Co 76 Abraham & Co 
85 Wolff & Stanley 88 Wolff & Stanley 
9 J. A. Clark & Co oo ©6J. A. Clark & Co 
® Vickers & Phelps re veugaes 
68 White, Weld & Co.. 72 White, Weld & Co 
70 . So - 
47 Megargel & Co 
73 Stone & Webster 82 Stone & Webster. 
gO . 85 . 
91 J.A. Clark & Co 95 J. A. Clark & Co 
92 Spencer Trask & Co 92 Spencer Trask & Co 
7®@ Abraham & Co........ 73 Abraham & Co 
87 92 . 
RS 
9 S. h. Phillips, Phila. ... eee . | 
ST Wolff ¢& Stanley oS Wolff & Stanley 
9) Stone & Webster...... 95 Stone & Webster. 
81 J.A. Clark & Co 84 J. A. Ciark & Co 
96%, Liggett, Drexel & Co.. 100 Liggett, Drexel & Co } 
88 " Steinberg & Co,, St.L. 90 Steinberg & Co., St.L | 
88 oo) “ 
* =A. iH. Bickmore & Co. 98 A. H. Bickmore & Co 
° ae “Pbeeedee 73 Abraham & ( 
8? T. L. Bronson. eee 
3 “ ese = eee ee 
% e ere 
80 A. B. Leach & Co 90 «6A. B. Leach & Co 
9 Stix & Co., St. L...... 98 Stix & Co., St. L 
70% FE. A. Miller & Co.... Ti J. A. Clark & Co 
75 Merrill, Lynch & Co.. 8 Merrill, Lynch & Co 
CS TB. A. BRO OOO. cscs ccs osdese 
96 Milier & Co od Miller & Co 
98% ; OW: ; 
9 Megargei & Co 
92% E. A. Miller & Co....... coeue 
6 J. A. Clark & Co..... 9 J. A. Clark Co 
TT &. H. Fee Pe ace hhh ieee 
52% Merrill, Lynch & Co.. 55 Merrill, Lynch & Co. 
99 4H. I. Nicholas & Co. ec aceectee 
2teeee 99 A. H. Bickmore & Co. 
79% Merrill, Lynch ‘ Co.. 8245 Merrill, Lynch & Co. 
oS 56.P Larkin & Co.... . « emessecs 
seadee. «. eeacnsds 94% Callaway, Fish & Co. 
9T Me rill, Lynch & Co.. 100 Merrill, Lynch & Co. 
8 90 “ 
$i Miller & Co..... ‘ oe bbb eeees 
% #S. P. Larkin & Co.... %% Miiler & Co 
034% Spencer Trask & Co.. 95 Blodget & Co 
68 Stone & Webster..... 70 Stone & Webster. 
100 Blodget & Co.... 108 Blodget & Co 
¢ ¢ieesteben .. dendend - 92 Megargel & Co 
8 Abraham & Co. pecoece . & Abraham & Co 
82 +E. A. Miller & Co.... 8&8 - 
eco 8 8=——s« te HwOCes eee os <s 
90 Blodget & Co.......... % Blodget & Co 
e | Becdeses  endosese 6 T. L. Bronson 
% J.S.Rippel & Co.New'k ... aesawade 
oe occ. . 60nseace 
6944 Merrill, Lynch & Co... 695, Merrill, Lynch & Ce. 
CP Te Rx Bccccdvns sue | wbeses 
9 J. A. Clark & Co...... % Spencer T rask & Co, 
GR Coe ee a in ccc | | htte des 
GS WB. B, GP Ee Giccces osc 8 = cae scves 
7 J. A. Clark & Co...... 77 J. A. Clark & Co. 
% 5S. K. Phillips, Phila... ... = e..s... 
80 Stone & Webster..... . ST Stone a Webster. 
Yar Tr reres eccces +s 87 S. K. Phillips, Phila. 
Coe 0. eb eesee eescseee 79 S&S. Goldschmidt, 
TT Biedget @ Ce......... - & Blodget & Co. 
6% E. A. Miller & Co..... 87% J. A. Clark & Ce. 
6 A.B. Leach & Co..... 8 A. B. Leach & Co. 





8T Blodget & Co. 








SPECIALISTS IN 
Borden's Condensed Milk Co. 
Westchester Fire ins. Co. 
Federal Sugar Company 
Winchester Arms 

By-Products Coke Corp. 
POWDER ISSUES 


f Inquiries Invited 


7 McCLURE, JONES & REED 


Members New York Stocl: Exchange ! 
Rector 7662. 115 Broadway. j 











Du Pont; 
Hercules 
Atlas 


POWDER 
STOCKS 





BOUGHT—SOLD— QUOTED 
C)LHUDSON<CO. 
STOCK EXLMANGE SCE 1BTe 
é& Bre ‘Grenaway. New Yerk 
Indians Pipe Line 
Mexican Kagie Oil 
Atlantic Fruit & Steamship 
Atlantic Fruit Co. 
Sullivan Machinery 


Curtiss Aereop’e & Mot. 6% Notes, 1926-22 
Michigan Limestene & Chemical Preferred 
Cumberli'd Tel. & Tel. Gs, 1937 ($500 pieces) 


E. BUNGE & CO. 


44 Broad Street Now York 
Phones Broad 6951- 2-3 4-5 5- 














Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Columbus, Ohio. New Werk City. 











J. S: FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS LN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


I BUY AND SELL 


BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railrocd Bonds) 
BANKRUPT (Ga;, Elec. & Water Bds) 


BANKRUPT (Mexican Bonds) 
Frank P. Ward, 15 Broad St. New Werk. 


GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
0 Wall Street i Tel. 690 Rectee 


| LOUCHHEIM, MINTON & CO. 


Members New York Stock Exchange 


71 Broadway, New York 


Weekiy Market Comment 
6n Request. 


























fon margta 


ODD LOTS j or ruil payment 


Offerings to Sulit Any Purse. 


HENRY STAIER 


6 BROADWAT, WN. ¥. 
tor 8799. 


Telephone 
Breach—Hetel Leonerl, Gadiooe Ave. & Cird GL 








Mark A. Nebie 


NOBLE & CORWIN 
86 Broad 5%. New Yerk 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone {11f Greed 








ALLIANCE SHIPBUILDING AND 
NAVIGATION CORPORATION 


Iaformation cheerfully furnished. 











—— = Fane I. I i ee A erg 


Ne York, Monday, February 4, 1918 ~THE ANN A L Is T 159 


- a Ee ~- 


a Se a 


Pittsburgh |Annalist Open Market). New Jersey 
STOCKS - — Muni icipal Bonds 


Bhles. Sah: Low. Last. SE. PUBLIC UTILITIES—Continued a Net te wee 


50 Am. Tel. & T.106% 106% 106% ow : 
116 Am. S. Pipe... 1555 15% 16% -. —Bid for— ~——Offered— 













































































Wash., Idaho W., L. & P. 6s. 412 Liggett, Drexel & Co 98 Liggett xe Phone 2300 
West N. Y. Utilities 5s, 1946 85 S. P. Larkin & C auton, Pa. 


’ | West End Tractior 65 Megargel & Co..... i Megaregs 8 
CONLIN S Wilkensburg & Verona 5s, ‘31 % “ 9214 — _ 


1918 Income and Federal | West. Penn. Tract. 5s, 1900.. 68 73 me 
INI ORD & CO. ine 


TAX REPORTS RAILROADS | TMENI BONDS 


i a + Fh At By At By } IPPEL CO. 
. J & 
214 62% os Penn. Water & P. 5s, 1940... 83 Abraham & Co..... ... one ’ 
7 1% > . seta 
; Pi aie t 3 Pensacola Elec. ist 5s, 1931. 80 Stone & Webstér...... 86 Stone & Wehsté £ . ect Newark, N. J. 
110 110 Peekskill Lighting Ist 5s, "30. 93', H. I. Nicholas & Co. a 
‘ ¢ ; 
IOs ‘ ' Venn. & Mahoning Vy. 5s,'°22 95 Megargel & Co 1% Megargel 4 
lhe 1113 4. BY, : ’ “ : = 
26 26 . People's Gas & Coke 6s, 1943. 97!4 Merrill. Lynch & Co 100 Merr é UIS SECURITIES 
51% n2 In Portia..d (Ore G C. 56,'3! Ss - filler ‘oO SGi, E. A. Mille é 
0 7 4.67 Sor ha : eo 2 E. A. Miller & Co... 612 E E ks of the Central West 
° Pn Philadelphia Co. cony. 5s, '19 ... : saa eceseee 93 Abraham § 
M16 + % | Do Ss, 1922.....00..c000. 75 Abraham & Co... 8 M: teinberg & Company 
_— ° Do col. tr. 5s, 1949 cocee SH 2 egargel & Co SS Megarege Exchange 
16 46; Pitts. & Charleroi Ist 5s, "32. . pte : wie me ‘ ; Stock Mechaus® 
P. ss ° 4 2% | Puget Sd. be s, 1932 . 7 Abraham & Co..... 83.0 Abraham « ay ST. LOUIS 
: S G | Railway & Light Sec.,1935-46 90 Stone & Webster..... 96 Stone & \ ; 
“4 *T) i Rockford & Interurban ist = | 
Ce aaa ds, 1946 jesacee.’ BOAR. Deeckt &Co 0 A. B. Le ‘ j 1E GAS LIGHT } 
241, 24 ‘ 
2 14 v2 Rio de Janeiro Tran., Lt. 4 | MTGE, 5’S 1919 
at ae : P. 5s, 1935 ; 78 Abraham & C 8 Abraham 4 
2 177% i" | 
> a) 2 San An. Water Sy. Ist 5s,°33. S86 Stix & Co., St. Louis ™ Stix & ¢ i : rix &. Co. | 
, t1'2 ‘a St. Louis Transit 5s, 1924 48 S “Ay ‘ Exchange 
BONI St. Louis & Sub. is, 1921... % Steinberg & Co, St. L an | St. Louis, Mo. 
$.000 Liberty s...98.16 88.16 98.16 Do gen. 5s, 192 63 ‘ 4, = = 
500 JAberty 2d 48.96.20 %5).20 26.20 San Diego Cons.G.&.E. 3s,°39 85% Merrill Lynch & Co af 
San Joa. L. & P. ref. Ss, '50. 8&4 J. A. Clark & Co 94 J. A. Clark é pecialize in 
- St. L. Ry. (Bdwy) Ist 414s,'20 93 Steinberg & Co., St. L. 95 Steinberg & C a =,* 
FOR RENT—RESIDENCE. Seattle Elec. 5s, 1980.....,.. 88 Blodget & Co..... o4 ' Blodget & « | oi ISVIH@ & South Securities 
Spanish Villa, at Davista Seattle Elec. con. ref. 5s,°29. 85 Stone & Webster SG Sfone & We : 5 
% St. ‘Petersburg, Florida. Seventeenth St. Incline Plane invited. 
For Winter seasor LL < weceee S2 Megargel é ‘ & "ts 
cated opposite Cour Vey eee ; ' " * ye ons Oo. 
e. Scranton & Wilkes-Barre 
with 18-holie golf cou 2 ock Exchange 
hasin, with boating, bz : Traction ds, 1951 : 86 S. K. Phillips, Phil P ock Exchange 
'ang immediately by Seven-mile double : ‘ Pe ore m = ' seen 
brick drive to St. Petersburg and 15- Scranton & Binghamton 6s,60 . ; 6 wT... B.] f uisville, Ky. 
mile brick road slieview golf a Shawinigan W. & P. 5s, 1984 8% J. A. Clark & Co 9 1. A : F = o 
at Bellair Ss car, electric ligh Stns = ‘¢ a - > , st " 
and phone service House equivalent Southern Cal. Gas Ist g. 6s os ° eee W ilse 
to nine rooms. Ground floor, three bed- Southwestern P L. 5s, 1943 Pe s Sher nas ee Callav I ‘ 1 Securities of 
rooms and two baths large reception ? *ttelitiag Re a2* —_ . o> Mae ‘ : . 
and music roem, dining rebm, break Southern Utitlities 6s, 1933. s» J. A. Clark & Co..... ST. J. A. Ch ‘ P Electric Co. 
fast room, and _  inclos court with Tampa (Fla.) E. ist 5s, 1933 89 Stone & Webster...... 03 Stone & ehbste s Power Co. 
fountain. Second floor eeping room ae ‘ . . ; ; e : , z ” 4 
with ten openings; lavatory; clothes Toronto Power 5s, 1924 - 8 Bilodget- & Co... ....%. 8 Blodget & Cc ] STEELE 
closet and trunk roo Steam heat Twin States G El 5 59 o 4 ; ; > = 
he a istanehant, Twin States G. & El. 5s, '53.. ; ivase, See Ae 3 Buffalo, N. Y. 
ory two-car United Fuel Gas 6s 92 Megargel & Co 97 Megarge! é eneca 23446 
ara witt ipstair sleeping apart- ee T - = e é xe 
ment, 2 ch gh ope res SH United Traction gen. 5s, 1997 38 45 a 
28-foot ga launch can be Undergr. E. London 4s, '33 #5 Abraham & Cc 4 SO Abrah: 
mac > with the —s Do ineomie G6........0.ses0 30 ‘ 6D _ 
36 ae at "Pete Pal Bde Florida ; Union Depot R. R. Ist 6s, 18 98 Stix & Co. St. L.. mm Sux & a SECURITIES 
United Rys. (St. L.) 4s, 19384. 56). Steinberg & Co., St. L. 5714 Steinbe ( I <UNYON 


| 
































Tells individuals fiduciaries and =: Buildeng } 
corporations how best to prepare 191% tax re- | snegheny & West. 4s, 1998 t B. Colgate & Co 2° J. B ETROIT 
ports for the income tax, excess profits, cap- | —* 3 Since Tee J g Be e é | DEI i 
ital stock, siamp and every other Federal tax | Albany & Susq 75 ‘ 77 = | } 
It answers every question and tells precise ly | Atl., Birm. & 7S F. J. Lisman & Co." ®. } fk i ' 
what to do in ou ticular case The | - : —_— 

only complete. up-to itheritative book Am. Dock € I 99 #$%J.S Rippel&é o.,New'k. 





ring all Federa A. T.&8.F 


ludes the laws, ame ments treasury | 4s, 1965 : . . Robinson & Co » Sea Robinse 4 ; a 1 ‘ Meacham v 

















decisions and regulations to Fet 1, 1918 
and the combined « ce of five recognized 7 td 
experts. 704 pages. $3.00 per cop Buff. R. & P. equip. 4s,ser.G F Exchange 
Save time, energy and 1929 ee 95° S. K. Phillips, Phil atin 
avoul error t LSiRG Butte, Ana. & Pac. Ss, 1944. , 91 I Bunge 4 - 7 
this k as your guide \ Citize CLEVELAND, CHIO 
this bdok a wr guid Birmingham Term 4s, 1957... t Merrill, Lynch & Co : , F e ‘ 
At yvour bookseller or fron ne . 1 . oy 
Buff. & Susq. ist 4s, 1963... 68 Robinson & Co... 72%6 Robins« é e Solicited 
PRENTICE-HALL, Ine. j dei heer 
Publishers Carclina, Cl. & Ohio 1st is r £0 Vickers é i 
70 Fifth Ave., New York I Cent. R. R. & B. Co. Ga. 3s, <= 
Phone Cheisea 1775 } i] 
1937 . nae SD 5. FP. ta n& 
. - } 
Central Argentine 6s, 1927 wi Sutro Bros. & Co... 79 a. 3 Z Ll ER & COMPANY | 
*h anooga § 957 2 Wolff St ay 8 Wolff 4 i 
gage ST ee aes ee ae ' & Corporation Bonds 


os 


Chi., B. & Q. Den. Div. 4s,°22 98 S. K. Phillips, Phil 


aageieneteners—Capiier. Chi., St. P., M. & O. 6s, 1930 103 H. I. Nicholas & Co 


ock Eachange. 






























As Financia Age Chi., P. & St. L. 4%s, '30.:.. 530 F. J. Lisman & Co j . ef. Main 164—Cieveland, 0. 
tion from time to : Tri . "e9 ‘ can . o> P ’ 
ann ms Fiiemmcias Chi. Union Sta. Ist 63. 89 Merrill, Lynch & Co v2) Merrill é i 
fair terms for mar Chi. & West Indian: "32. Pn 0 Blodget « “ 
through increased v« ais : : : — —— 
or because of speci Do 4s, 1952 “ss Blodget & C« 67 
veloped reasonabie need of capital Chi., Terre H. & S. E. ref i 
excess of their normal requirements mo n e c ft i a ' 
Only such business ndertaken, how- 5s, 1960 . . “s O . a ger -Jones Co. 
ever, aS may appear upon considera- C., H. & D. gen. 44s, 1939.. ow F. J. Lisman & Cc ‘ | ties 
tion _te@ promise n ally satisfactory Do gen. Ss, 1942 ore" on ; 
results 
ane in position o capably repre Col., Conn. & 98}. Callan | anton, n, Ohio 
ees ae erred Cleveland Term. & V 67 =F. J. Lisman & Co are a 





g#enerally or in ase of important 












































specific transactions. in New York or Cuba R. R. 5s, 1952 ‘ 4 eet bl Abraham ¢ < 
Washington. Inquiries will receive = > ee J ” rs aYDT ’ . 
prompt atter tion, wi it initial obli- Dawson Ry. & Coal 5s, 195i 90 H. I. Nicholas & Co... ° LU TEU 3 ~ SECURITIES 
gation, and wil! be co dered entirely Dul Miss. &-N. 6s, 1922 1013 8. P.: Ls F 
confidentia Address FINANCIAL ae een ~ ; a ‘ 2 Cee oe. Waele" roman . 
e4 Times Downtown ee Den. & Rio G. 7s, 1922.. 65> E. Bunge & CX . W-- Wolff &- Sts t—Sold—Quoted 
Easton & Amboy 5s, 1920 98 J.S.Rippel&Co.,New’): : > 
ee : El Paso & R. J. 5s, 1851..... 85 F. J. Lisman & Co.. ra & Rounsevel 
Pie tags Evans & T. H. 6s , Mees i sesee 8 8S. Golds Sanck, Goshentts 
DIVIDENDS AND MEETINGS | Evans & T. H. ref. 5s 17 S. Goldschmidt = sa s 
Saag a * ————~ _ | Fremont, Elkhorn & Mo nas merce Bidg., Columbus, 0. 
January 29th, 1918. | Valley 6s, 1851 % .10 =¥F. J. Lisman_& Co... 
SUPERIOR STEEL CORPORATION Greenwich & Johnsonville 4s ‘ ; wees 9D S. Goldschmidt f ti 
sulf & Ship Island 5s.. 74 Robinson & Co....... $1 Robinson & Ce ‘ at 
At the regular meeting of the Directors of | Gulf & P : , 4 if 
the Superior. Steel Corporation a. quarterly K. C., Ft. S. & Mem. 4s, 36. Blodget & Co ..« 70 Blodget & p 
dividend of 2% was declared on the first Kansas City & Pac. 4s, 1990 50 8S. P. Larkin & Co ; Bonds 
preferred stock The dividend is payable Lit. Rock & Hot Sp. Jst 4s,°39 0 Sux & Co., St. L 6s Stix & C« “+ Stocks. 
Webeuary With, 1018, to stockholders of re Lehigh Val. Term, 5s,. 102 Vickers & Phelps. S 
> ‘ebruary 8th 918. j . . . : " ri 
Se ae HPO ———— Lexington & Eastern 5s . $1lg S. Goldschmidt ier & awyer ' 
. TER cretary Louisiana. & Ark. Ist 5s, '27 &5 Robinson & Co. KA Robinson & Ce Stock Exchange, ‘ 
anuary 29th, 1918. . é . oe ae CINNATI, O. * 
SUPERIOR STEEL CORPORATION | 2° Pes © scot SOR eee ee 
Macon Terminal 5s, 1852 ‘ : coeeee 90 Blodget & 
At the regular meeting cf the Directors r ee Ne a «c 0 A méc — 
ef the Superior Steel Corporation a quar- N. Rys. of M pr. 444s, ‘57 b aham 5 cwkines 2 Ab ahi & < vat S ti 
terly dividend of 2 per cent. ‘was detlared Do gen. 48, 1877 ‘ : 8 “0 cinnatl ecuriues 


Nat. R. R. of Mex. 4s, 1951. § “ 20 ocks Bonds 


on the second preferred stock, payable Feb- 











ruary 15th, 1938, to stockhoiders -ef record Do prior lien 44s, 1926 . 0 9 5 P < 
- : agate Bought—Sold—Quoted 
February &th, 1918 New Mex. Ry. & Caal ds, '51 80 F. J. Lisman & Co... F. J. Lisman & Q ot 
C..H. FORSTER, Secretary N. Y. Cent. Cons. 4s, 1996 : S. P. Larkin é AR FRIEDLANDER 
OFFICE OF THE CONSOLIDATION Mek. Ry. ist im I067..... BH .¥. 5. Limnan & Co.. ee SS ati Stock Exchance 
COAL COMPA New Orleans Gt. No 5s,'55 52'4 Robinson & Co. ai - aD yj. A. Cle 4 ; Bank Bidg., Cincinnati, O. 
Baltimore, Md., January lith, 1918 Norfolk & Western 4s . 7415 Vickers & Phelps "7 ,  oeeiaeli 
The Board of Directors ‘has deciared a . - “ 
quarterly dividend of One’ and a Half Dol- Oregon R. R. & Nav. 4s +» $82 
lars ($1.50) per share on its Capital Stock ‘ P “a A iti . . har ij ; 
eatin Seaibatr Bist, 1906, to stockholhers Philippine Rys. 4s . . 40 \braham & Co ‘ mM Abraham & (« Wp Tp imer &, Com all 
of record_at_the close of business January Pittsburgh Junction 6s, 1922. "%S Megargel & Co...... ... J LUE 
22nd, ° 1918: also an extra cesh dividend : * . a° 4 4 ‘ 7) =e ‘ 
of Three Doliars ($3.00) per share on its | Pitts. Shen. & L. E. 5s, 1940. 8 on an Balt : Cin t 
: " aes : ; d cinnati 
Capital Stock payable February ‘Ifth. 1918, Pitts. Bess & Iu. E: 5s, 1919 : : 9914 Megargel & Co. 
to stockholders of record at the close .af busi- Pitts. & Lake Erie Ist 6s..... 100 Megargel & Co ene ee ae a ve 
ness February ist, 1918. : oot oie 
In the case of both dividends the transfer Pitts. Terminal Warehouse & : “te rk Stock Exchange 
yoohe - wi, restate open. Dividend checks Transfer 5s, 1936.. eee Ee aes ...ese- 90 Megargel & Co i icinnati Steck Exchange 
¥. K. STUART, Assistant Treasurer. Pitts. Ter. R.R. & Coal 58,42 Si H. I. Nicholas & Co eee eeccesee i Chicag« Board of Trade 
ve =~ 
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RAILROADS—Continued 

—Bid tor— —Oftered— Ni t Ni t 

at By a Oy oles otes 
Rock Isl.-Frisco Ter.1st 5s,,27 80 Stix & Co., St. L.... 85 Stix & Co., St. 
San Ant. Belt & Ter Ist Gs,°19 98 oa , RAILROADS 
Seaboard Air Line 6 5 ‘ —Bid for— —Offered—_* 
Vicks. & Mer. Ist 6 192 9 } s & ¢ At By At By 
Western Transit x YY & I : Balt. & Ohio 5s, 1918....... 99% Salomon Bros. & Hutz {%9% Mann, Bill & Co 
West Penn. R; 11 SS Megarge!l & Co 92 Megargel & Co Balt & Ohio 5s, 1919 3% 08% Bull & Eldredge 
Wheeling & L. FE. 4%s, 1966 ; Ss »B & ¢ 62 Sutro Bros., & ‘ Can. North. 6s, Sept., 1918. 98% Bull & Eldredge 99 ” 
West N. Y. & Penn. 5s, 1937. 8! Met & « 101 Megargel & Co Do 6s, July 10, 1918 98% Mann, Bill & Co. 99% Mann, Bill & Co 
West Side Belt 5s, 1937 58 * 9 Do 6s, Jan. 10, 1919 97 ' o8 ‘ 

*Basis Canadian Pac. 6s, Mar., 1924 981% 0814 
Chi. & W. Ind. 6s, Sept. 1, °18 98% Merrill; Lynch & Co. 98% Bull & Eldredge 
r veer , ’ i Al ? Delaware & H. 5s, Aug., ‘20 97% Mann, Bill & Co .» 975% Salomon Bres. & Hutz 
INDUSTRIAL AND MISCELLANEOUS : : og a toast 
Erie 2-year 5s, Apr., 1919.. 93% Salomon Bros. & Hutz 4 

Advance Rumely 6s, 1925... 83 Keyes, Haviland & Co. 85 J. A. Clark & Co | G. T. Can. 5s, Aug. 1, 1918. % Bull & Eldredge 9 Bull & Eldredge 
Aetna Explosives 6s.... 81 Hallowell & Henry 85> Hallowell & Henry. | Gt. Northern 5s, 1920...... . 08% ‘ O71, ‘ 
Adams Express 4s, 1947 62 Gilman & Clucas Gi Gilman & Clucas | Hocking Val. 6s, Nov., 1918. 99% Merrill, Lynch & Co.. 99% 

s Am. Cotton Oil 5s, 1931 ee . , $2 §S. Goldschmidt. vs ® e ‘ = ih sales 
American Book 63.......4. 10% Hallowell & He 106 Hallowell & Henry K. C ngs ss, Nov., 1918 ol Mann, Bill & $0 a0s4 — Mann, Bill & Co 
Am. Can deb. 5s, 1928...... 9, Vickers & Phelps 92 Vickers & Phelps Do 48, July, 1921.....4.+ 94% Kean, Taylor & Co... <a 
Am. Steel Foundries 4s, 1923 RD S Goldschmidt a , oF Do Gs, Nov., 1918. ....0.+¢ 99% Mann, Bill & Co..... « Js 
Amer. Thread ist 4s...... 97 Abraham & Co......+.-. 97% Abraham & Co. Mich. Cen. 58, May, 1918.... 99% Merrill, Lynch & Co.. 9%) 

Am. Sewer Pipe 6s, 1920.. 83 Megargel & Co 92 Megargel & Co N.Y. Cent. col. tr.5s,Sept.,19 97% Mann, Bill & Co...... 97% Bull & Eldredge 
Am. Tube & Stamp. 5s, 12 s 6S. P. Larkin & Co ae0e N. Y. Cent. 4%s, May, 1918.. 99% ‘ 99%, Mann, Bill & Co 
Beech Creek C. & C. 5s, 1944 84 HI. Nicholas & Co N. ¥., N. H. & H. Ga, April 
suf. & Susq. Iron deb.5s, uxt B& Robinson & ¢ BB, BBD cccccdcccccccsgecee O68 o Hs) 
Buf.& Susq. I. ist 5s, 1919-'40 90 . 100 Robinson & Co Seaboard Air Line 63, Sept., 
Booth Fisheries ti:, 1926.. 7% Merrill, Lynch & Co 89 Merrill, Lynch & Co. 0 PRS re a “ 9Ty a 
Calamta Sugar Estates 6s,'24 70 Sutro Bros. & Co.... 8 Sutro Bros. & Co. Southern Ry. 5s, March, 1919 97 aad 0644 os 
Canadian Car & Fy. 6s, 1939 8) Abraham & Co........ 87 Abraham & Co *Basis. 
Cambria Fuel Ist 6s, 1925..,. 93% H.I1. Nicholas & Co... ... funneues 
Canadian Cement 6s, 1929.. 87 Abraham & Co... 93 -Abraham & Ce PUBLIC UTILITIES 
_ 2 “ pan > Can - 
Central Iron & 8. Ss, 1925 % 46S. K. Phillips, Phila.. .. _steenese Am.T.&T.Sub.Cos.6s,Feb.1,'19 99% Mann, Bill & Co...... 99 Bull & Eldredge. 
Central Foundry 6s, 1931 ee eS ee 85° Keyes, Haviland & Co. Arkans. Val. Ry., Lt. & P. 
a ge Engl =i tgalall al gone bl lea . | Gs, July, 1919.............. 96 H. M. Byllesby & Co, 9 H. M. Byllesby & Co. 
Cramp Ship & Bldg. 5s, 1929. 99 S.K. Phillips, Phila... ... 9 «.... we } . ‘i x 100 - & Webste 

Goramercial Coal Se......... ; ; cececcee 96 Megargel & Co. Baton Rouge El. 6s, Apr., ‘18 99 Stone & Webster Stone ebster 
Consol. Coal ref. 4%s, 1934 88 H. I. Nicholas & Co.. ... sawaen Central States Elec. Ss, 1922. 80 Blodget & Co........ - 84 Blodget & Co. 

Cons. Coal 6s, 1923....... 101 Spencer Trask & Co.. 102 Spencer Trask & Co. Com’nwealth P. & L. 6s, 1918 94 Merrill, Lynch & Co... {8 Merrill, Lynch & Co. 

Cosden & Co., Gs, 1926 9 86S. P. Larkin & Co Dal. Elec. Term. 6s, Jan., ‘21 95 Stone & Webster..... 9 Stone & Webster 
Crucible Coal 5s, 1936 % Megargel & Co Eastern Tex. El. 6s, Dec., ‘18 9 “ 100 
Dominion I. & S. Ss, 1929 82 Abraham & Co... - 8ST Abraham & Co. Eastern Pr. & Lt. 5s, 1918.. 9 Merrill, Lynch & Co.. 99 Merrill, Lynch & Co. 

Do cons. 5s, 1939.......... 70 ' % Kan. City Ry. 5%, July, ‘18. 98% Kean, Taylor & Co... Kean, Taylor & Co. 

Dominion Canners 6s, 1940.. 83 89 : . P - % ome oO 6 M: Bi) & Cc 
Dominion Coal 5s, 1940... &3 87 Laclede Gas L.deb.5s,Feb.,19 96 Mann, Bill BO. ‘ Mann, Bill ° 
. ‘ . on ‘ ' . Louis. Gas & El. 6s, 1918.... 93 se 99% ; 
oh ae.. SS Oe. o Micholan & Lacombe Elec. 5s, 1921...... 94 Merrill, Lynch & Co.. 98 Merrill, Lynch & Co, 
Grand River Coal & Coke Ist -T 7 , 

| Mont. Tr. ‘ f , 1919 y: | oeamas <. 90 Bull & Eldredge 
Seat ; 84 i, eae oe Te eS ra pon = i oe eae a - ae 
ari "OW 92 90 Blodget & CO. l.cccces 9%: 3! et & Co 

H. C. Frick Coke 5s, 1928 98 Megargel & Co i Gameele Power 6s, 1 ' pnt : ‘ ° o : odg . 0 > 
Hocking Valley Products 5s $3 Hallowell & Henry 53 Hallowell & Henry Puget Sound Lt. & Tr. 6,'19 95% Merrill, Lynch & Co. 9% Merrill, Lynch & Co 
Howe Sound, 6s, 1936 7®)=6S. P. Larkin & Co Roanoke Water Works 53a, ‘19 95% Liggett, Drexel & Co. 96% Liggett, Drexel & Co 
Mecia Coal & Coke 6s, 1991 98 H. I. Nicholas & Co | Southern Cal. Ed. Gs, 1919.. 97% Merrill, Lynch & Co.. 98% Mann, Bill & Co 
International Salt 5s 70 6W. iD. Ru Scran. 73 W. D. Runyon, Scran. | Tol. Tr. L. & P. 7; Jan. 1920, 

Ingersoll-Rand 5s, 1955 931, D. T. Moore & ¢ 100 D. T. Moore & Co. | w. i. csncaseaebideeasdhs B44. 60000008 . bens +s 98% 

a & peepee Steel 5s, = 98", Megargel & ¢ 100% Megargel & Co | Toledo Tr., Lt. & Pr. 6s, ‘83 99% Merrill, Lynch & Co.. 100% Merrill, Lynch & Co, 
amison Coal Joke Ss, "31 08 : | - 2 . 

| U Sec, . 6a, * in, 1 Ee % Mann, Bill & 4 
Do Geo. Creek 5s, 1930.. 87 91 Megargel & Co. se Se po wi fy = 8 eo ~ i : ae 
Test P + uy ‘0... 97% Merrill, Lynch & Co 
Keystone Coal & C. Ser. 6s 9 H. L. Nicho or West Penn. Pr. Gs, 1919..... 96% Merrill, Lync 0 % Merrill, s) 
Trav 

Lehigh Coal & Nar. 4%s, ‘24. 93% =“ anes) glean INDUSTRIAL AND MISCELLANEOUS 
Lalance & Gros. Mfg. 6s, "27. 95 8 see Am. Thread 4s, Jan., 1919... 96% Bull & Eldredge...... 97 Bull & Eldredge. 
Locust Mount. Coal Ist 6s,'25 100 . tees Am. Cotton Oil 6s, Sept., '18 99 Mann, Bill & Co...... 99% Mann, Bill & Co. 
a oe, .- 1944..... - on Bro , Co..... 70 Sutro Bros. & Co, Am. Cotton Ofl 6s, 1919..... 94% - 0% ™ 

u > > Abrah O.cccccee G Abraha c : . Ic 2 
see —. cage : raham & : SO . Abraham & Co Bethlehem Steel Ss, Feb..1919 97% ‘“ 97% Keyes, Haviland & Co 
erc » 5s, 1937. 75> Megar BE S@.cece > 

SE Titien Sot Gn sane. ey gg Cuban-Am. Sugar 6s, 1918.. 99% Bull & Eldredge...... 100% Bull & Eldredge 
x te is - ile : 3 eat Curtiss A. & M. Ss, ‘18-'22.. 96 E. Bunge &-Co...... - 100 +E. Bunge & Co. 

ationa ‘ireproofing 5s 96', Megargel & Co........ “4 ree - , : 
7 9 l c seee 96% Mann i 4 

Nat'l Conduit & Cable Gs, ‘27 90 Keyes, Haviland & Co. $3 Keyes, Haviland & Co, | Fed: Sugar Ref. 6s, Jan., "20 95% Mann, Bill & Co me Maan, SE Oe ! 
Nova Scotia S. & C. 5s, ‘59 79 Abraham & Co...... 83 Abraham & Co General Elec. 68, Dec., 1919 09% = 100 Merrill, Lynch & Co. 
N. Y. Shipbuilding Ss... 72S. Goldschmidt....... 76 S. Goldschmidt General Electric 6s, 1920... 99% Salomon Bros. & Hutz 100% Salomon Bros. & Huts all 
‘ . . = ; bber 5s, Dec., 1918.. 98 Mann, Bill & Co..... . 98% Mann, Bill & Co. 
O'Gara Coal 5s, ctfs... ‘ , rreree 2 6UW. OD; ny Se Gen. Ru “ . F “ 

Penn. Coal & Coke 5s, 193: 6 MM. Lashenbrech & ps I Sian ae | Gt. At. & Pacific Tea Gs, ‘21 97 - 99 S. Goldschmidt. 

. Coa Yoke Ss, 1932.. 9% I achenbruch Co. 10 ‘I achenbruch o. | - as ' . & 
Penn.-Mary. Coal ist Ss, ‘39. 92 H. I. Nicholas & Co.. Int. Harvester 6s, 1918..... . 98% Bull & Eldredge...... 100% Bull & aeeretpe 
Penn. Central Brew. 6s, 1927 30 W. LD. Runyon, Scran Morgan & Wright 6s, 1918... 99 Mann, Bill & Co..... 100% Mann, Bill & Co 
Pleasant Val. Coal 5s, 186. 75 Blodget & Co Otis Elevator 5s, Apr., 1920 93 “ 06 ee 
—— Term. Ry. & Coal 5s, -~ - sec Peerless Tr. Mot. 6s, Nov.,’25 71% Merrill, Lynch & Co.. 73 Keyes, Haviland & Co 

TTTTTTTETITTT TTT so ‘ 6640600 0 Megarge Co. : . it te es 

Pitts. & West. Coal Se, 1925. 93% S. K. Phillips, Phila.. ... Remington Arms 5s, 1919.... 9 Bull & Eldredge........ 92 Bull & Eldredge. 
Pierce, Butler & Pierce 6s.. 90 Hallowell & Henry.... ... United Fruit Se, 1918........ 9% " 100 iit 
Pitts. Crucible S. 5s, serial. 98! West. E. & M. 65, 1919........ 99 Merrill, Lynch & Co.. 99% Salomon Bros. & Huts 


Pitts. & W. C. Ss, 1947..... 
Pocahon. Con. Col. 1st 5s, ‘37. 
Penman 6s, 1928 
Price Bros. 5s, ses 
Quemahoning Coal ist 6s, ‘35 
Rall & River Coal ist 5s, ‘38 
Ry. Sl. Sps. Int. Oc. 5s, °31 
Roch. & Pitts, C. & I. 4%s, ‘32 
&t. Clair Furnace 5s, 1923.... 
&t. Clair Steel 5s, serial... 
Standard Chain 6s, 1920.... 
Seaboard St. & Man. 6s, ‘18. 
Shenango Furnace 5s, 192! 
St. L..R.M. & P.lst a.f.52,'55 
Sherwin-Williams ist 6s, ‘41 
Sioux City Stockyards 5s, ‘30 
inclair Gulf Gs, 1927....... 
Spring. Coal Mining 5s, 1922. 
Stan. Sani. Mfg. deb. 6s, ‘19 
Stan. Steel Works 5s, 1928 
Standard Motor Cons. ts 
Swift & Co. Ss, 1944 
Thomas Collieries 6s, 
Thompson-Conne. Coke 5s,‘31 
Tower-Hill Conne. Coke 5s,'32 
Un. Bag & Paper Ss, 1950.. 
Union Ol! of Cal. Ss, 1931.... 
U. S. Glas? Ss, 1923... 
Union Steel Ss, 1952.. 


Ss 


1922 


Ward Baking 6: eee 

Wayagmack P. & P. 6s, 1961. 

Webster C. & C. 5s, 1942..., 

West. Machine Gs, 1940...... 

Woodward Iron Ss, 1962 

Wilkes-Barre Collicries és... 
“Basis. 


ji» Megargel & Co........ 
Nicholas & Co.. 


93 H. I ° 
82 Abraham & Co seaue 7 
77 - 2 
98 H.I. Nicholas & Co ee 
84 Megargel & Co........ 90 
®% Callaway, Fish & Co.. ... 
90 «64H. I. Nichelas & Co.. 

98 Megargel & Co...... @ ese 
98 “ eae 
v9 ™ 102 
70 )=«6S. P. Larkin & Co.... 

po Megargel & Co.....4+. eee 
79 Robinson & Co... 85 
9 Abraham & Co....... 100 
80 Blodget & Co......... 90 
77 Keyes, Haviland &Co. 8O 
6 H.I. Nicholas & Co.. ... 
98\4 Megargel & Co......++ 101 
97 S. K. Phillips, Phila.. 

92 S. P. Larkin & Co.cecs «- 
92 White, Weld & Co..... 95 
97 H. I. Nicholas & Co.. ... 
75 Megargel & Co....eee- ee 
pea ‘ o °)~—s S wenneted 8&9 
90 Sutro Bros. & Co...e.. 92 
89 Megargel & Co..cccocse cco 
101% = 102% 
90% D. T. Moore & Co..... O61 
75 Abraham & Co........ 82 
89 M. Lachenbruch & Co. 83 
OT Megargel & Co....c00.. 
72 «6S. P. Larkin & Coe.... «.. 
08} H. I. Nicholas & Oe... ... 


Megargel & Co 


Abraham 


Megargel & Co 


Megarge! 





& Co 


Robinson & Co. 
Abraham & Co 
Blodget & Co 

8S. Goldschmidt, 


Megargel & Co, 


Blodget & Co 

Sutro Bros. & Co. 
Megargel & Co. 

D. T. Moore & Co. 
Abraham & Co. 

M. Lachenbruch & Co. 
Megargeil & Co. 























Win. Rep. Arms Ss, 1918.... 


08% 


Bull & Eldredge...... 99 





Bull & Eldredge. 





| Stecks 


Stocks | 





BANKS 


—Bid for-—— —Offered— 

At By At By 
MMAOTIOR 00. ccccccccgbcccces + 480 Grannis & Co....0.++. 0 Grannis & Co. 
Am. Exchange Nat.....e..+ 212 7” 2% Noble & Corwin 
Bank of Metropolis......... 2% Mann, Bill & Co...... 300 Mann, Bill & Co, 
Bank of New York.....+-+.. 415 Noble & Corwin...... 430 es 
Battery Park ......60+. coves 183 = 1a” enepnend 
GMO cccccsccepee ape ccetoe «« 320 ” 325 Mann, Bill & Co. 
Chatham & Phenix......... 210 Baker,Carruthers&Pell 215 Grannis & Co. 
Citizens ..... éecese escoseses 200 Noble & Corwin...... 215 Noble & Corwin. 
Gheamleal ..ccssccecsccecccces HS > 380 Grannis & Co. 
Chelsea Exchange ....... eee eee - so | @peeeaed 110 Noble & Corwin. 
City Bank coocceccsescese 400 Baker,.Carruthers&Pell 408 Grannis & Co. 
Commercial Exchange ...+.. 300 Noble & Corwin....cee «++ secccere 
Commerce ..... evccccecoocee Att = 179 Baker,Carruthers&Pell 
Corn Exchange ...-sececses 306 ae bee. 0). skedodtn : 
East River ..ccccoccccessece ose ontieeas cooeees $18 Grannis & Co 
Fifth Avenue ..cccccerscesesdf0 C. Gilbert ..... esesee-3200 Noble & Corwin. 
First National ..ccesse+eseee 857 Noble & Corwin...... 875 Mann, Bill & Co 
Garfield ...... eceescecesesese 160 Mann, Bill & Co...... 170 e 
GermManla secccccccccsocccccse ces ceseceee ecersese 190 Noble & Corwin. 
Hanover .....sccocserceceses G40 Noble & Corwin....... 60 Grannis & Co. 
Importers & Traders........ 470 Mann, Bill & Co...... 490 Mann, Bill & Co. 
Irving National ......«+..++. 270 Grannis & Co......... 280 Grannis & Co. 
Liberty ....-sccecsesscsceeee ST Mann, Bill & Co...... 390 Mann, Bill & Ce. 


Manhattan 


seeecereesseccecce 08 








Neste & Corwin...... 302 
| Snider & Od.ccceses ie 








New York, Monday, February 4, 1918 
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A [ 7 t O j M k t 
G a 
BANKS—Continued PUBLIC UTILIT 1ES—C ontinued 
—Bid for— —Offered— -—Bid for- 
At By By At "By 
Market & Fulton........... 25 Mame, WES DB Cdiccsse cee « « vccPrsce N. Y¥. Transit ee ey ee - 185 inge & Co. 
SIND 0 cadiocs ccc cesce secs 255 Noble & Corwin..... -. 260 Mann, Bill & Co. Northern Ontario Lt. &Pr.. i McConnell & Ce. 
F . ; PO BE. cccntkes ercccccccescssn OS 
N. Y¥. Produce Exchange.... 195 Mann, Bill & Co...... Sess eeesdene No. Ohio Elec. + eepeniee 
Park ...cccccscccccescsesssy+ 490 Grannis & Co....... oe Noble & Corwin ag Re aT Se 
RNIN. cscéadte sess 406. “Noh & Corwitiiicec ccc scvcsses Northern States Power..... 60 
BD. Blsndcccnccess eccoccosce 87 
Twenty-third Ward.......... MO. C. Giant. occcccccccce C. Gilbert. Northern een ae (ae bste 
Union Exchange ............ 140 ‘Grannis & Co......... Grannis & Co. Do pf......ss00+ srsesceseee 70 
Pacific Gas & Electric...... 33% & Co. 
TRUST COMPANIES Fo Saiaeceremate . 81 onnell & Ce, 
| Pacific Power & Light pf... 85 . 
Bankers Trust .ié..c.cccccce 400 Noble & Corwin...... . 40 Mann, Bill & Co. Portland Gas & Coke pf.... ... 1 & Co 
AS Sadan bamso.es nate ie. “4. IE + kc tcicccctea C. Gilbert. Public Service Corp........... 98 
ie Public Service Invest. pf.., 70 & W er 
DE) ccneatcndalep icc ccece 715 Grannis & Co......... 7 . ng 
Columbia ........0.00.+. ... 250 Hallowell & Henry. Hallowell & Henry — a eee, TER OS ae 
Columbia- Knickerbocker ctf, 8 - = nih babe Hakcaet rot vere ee 
Railway & Lt, Sec. pf....., % 
Empire Trust ........ evseee 200 Grannis & Co........ 3 Grannis & Co. Republic Ry. & Light....., 24 -&aco 
Equitable ........ Cr rcccens +» 336 “ C. Gilbert. Do pf... 00000. sreecrsessee 57 fcConnell & Ca, 
Farmers’ Loan & Trust.... 400 Hallowell & Henry... Hallowell & Henry. Savannah Elec..... ossovces @ see 2 & Co. 
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Coal Problem to Linger for Months — 





eres T. Peters, Practical Coal Ex- 
pert, Says Trouble Is One of 
Rapidly Increasing Demand to 
be Solved Only When Production 
Can Be Speeded Up with Neces- 
sary Machinery and Transporta- 
tion Facilities. 


A VETERAN of the coal trade whose name is a 
househo!d. word this Winter in New York 
was looking a bit seedy when he met some of his 
associates for luncheon one day last week. He ex- 
plained that he had not been able to sleep well for 
several nights because of a persistent dream. 

“JT wake up every night two or three times in a 
eold sweat,” he said. “The picture is very vivid 
and always takes the same shape. I dream that 
President Wilson has consolidated over night every 
institution of learning in the United States, all of 
the colleges, trade schools, high schools, grammar 
schools, primary schools and kindergartens, and at 
the head he has placed me.” 

As a coal man, Fuel Administrater Garfield is re- 
garded by those who sell coal as a fine college 
resident. He has been asked to perform labors 
without any previous training which are far beyond 
the ability of any executive, whether he be an edu- 
cator or coal man. He has tried single handed to 
rewrite the law of supply and demand for a tre- 
mendous industry and to enforce the revised statute. 
In the coal trade they are not bitter against the 
Government Fuel Adminfstrater, but rather sym- 
pathetic. They know that if they had been ex- 
pected to regulate all production, distribution, and 
consumption they would have done no better with 
one of the country’s largest basic industries. 

When A. H. Wiggin was named as State Fuel 
Administrator he realized that the job called for 
something besides executive ability. Mr. Wiggin is 
a banker, and he wanted a practical coal man to 
work out the trade problems that he knew he would 
soon encounter. There is ne pecuniary reward at- 
tached to either jeb, and very little praise. Of 
criticism and abuse there is enough te ge around 
gzeveral times. For his deputy Mr. Wiggin selected 
a man young enough to stand long hours and broad 
of shoulder to stand hard knocks. Te get him he 
went to the heart of the coa) trade district, to one 
of the best known firms in the trade. His candi- 
date was Harry T. Peters, of Williams & Peters. 
The firm name was on the door before the younger 
Peters was born, for he is only 35 years old, and 
the firm has been in business nearly ten years 
longer. 

Mr. Peters is a good example of a wealthy man’s 
son brought up to like work. He took to the coal 
business before he could pronounce “ bituminous,” 
and he has lived with it ever since. To learn the 
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business from the ground down as well as from the 
ground up he spent a year in familiarizing himself 
with both the anthracite and bituminous workings, 
though he does not think he knows the production 
end yet. As Chairman of the Fuel Conservation 
Committee he has been trying to effect the maxi- 
mum distribution. of available coal by freeing as 
many of the usual channels of distribution as pos- 
sible, rather than by attempts to open up new ones. 
He holds positive views on the coal question. 

“Perhaps nobody could have accomplished any 
more as Fuel Administrator than Dr. Garfield,” 
said Mr. Peters. “The coal situation today is_sim- 
ply chaos. No man can come into it and restore 
order. It isn’t as though we had suddenly run into 
some new problems which could be solved and got 
out of the way. If you want to know what the real 
trouble is, it is nothing more or less than a case of 
the demand increasing much more rapidly than the 
supply. Inadequate transportation facilities have 
played their part, of course, but as I am going to 
show you transportation is an essential part of the 
machinery of supply. You can’t separate mining 
from the haul. 

“Say we look at the situation right here at our 
doors. New York City has become the greatest 
manufacturing centre in the whole world. We 
have upward of 40,000 manufacturing plants right 
here, many of them of very recent growth. This 
port is the greatest in the world, with ships of 
every nation that boasts a going merchant marine 
coming here to be loaded or unloaded, and, inci- 
dentally, to get their bunkers filled with coal for 
two trips. For years the uses of coal have been 
multiplying and the output has not been keeping 
pace. We would have had a serious shortage by 
this time without war, although, of course, the war 
has both increased consumption and interfered with 
production and transportation. 

“Everything at the mines has advanced in cost 
much faster than the price paid the producer. Labor 
gets more and is scare; machinery costs a lot more, 
taxes are away up, insurance, power, rentals— 
everything has been moving up. When we went to 
war the mines were just beginning to introduce 
machinery to replace men wherever possible, but 
with Europe taking all kinds of equipment at ex- 
travagant prices the mines have been unable to 
purchase the machinery they wanted. Now it is so 
high that they cannot afford te use it because the 
price of coal would not compensate them for their 
cost of getting it out. At the same time the rail- 
roads have net bought the cars and locomotives 
they need for the same reason. They knew they 
wanted them, but they did not have the money to 
buy them. 

“ Here in the city most people think of the coal 
problem in terms of the supply of anthracite. ,An- 
thracite is only the little brother in this business. 
We produce around 80,000,000 tons of hard coal, 
against 650,000,000 tons of bituminous. The bitu- 
minous mines have not made any money for three 
or four years. The supply is too widely distributed 
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United States Coal Exports Through Five Years 








BITUMINOUS 








To 1913. 1914. 1915. 1916. 1617. 1913. 
irgentina . 38,834 139,409 563,889 779,846 706,776 sad 
Brazil 34,368 239,082 927,264 678,766 756,592 1,791 
Barbados 70,739 60,608 66,350 103,481 "eee <= Sneeats 
Permuda 8.808 13,566 20,14 33,350 *32,000 5,143 
( 1 } {2 ) 193,11 13,086,647 1,545,976 
Chile 12. 06 R32 87' 151.528 *165,000 =e 
Cuba 1.273.945 1,129,954 0 20 1,245,594 1,445,722 42.527 
Danish West Indi« 105.093 90,10 7.786 20,617 *34,000 5 Oe 
Dominican Reput 8 366 11,89 344 17,336 18,000 6,073 
Egypt 96,62 73,785 1,60 102,591 ee 8 a 
France . 16,140 417,33 0,620 180,039 pS ars ee 
Greece 01.78: 87,778 eee an edde 
Italy . 32,264 776,422 1,628,279 2,797,506 1,099,508 15 
Mexico 145,884 296,83 1,611 205,809 192,317 10,562 
Netherland c-. 24 0)? 10,88 27,328 ee —. «08s 
Newfoundland .. i Pee ee ee 7,072 
Norway 4,24 45,235 a ee 
Panama ae . $85,974 362,427 343,372 473,185 4 er 
ne was s ‘ 9,209 41,450 20,964 *TaGee +. ~-seacas 
South Africa me ee ns Se ee ee Pr 
Spain. 0,260 4? 87 10u,547 159,768 "Sener ~~ sieees 
Sweden 46,41 246,530 S660 .. «wei 
Uruguay 4,400 62,452 103,639 154,334 ae. 
Venezuela ‘ ; eine ois bets 2 ain 182 
All other ... : $12,435 802,096 651,692 y, oe 6,140 
Tota! 16,083,101 15,704,966 14,412,995 18,749,684 19,628,848 4,625,481 
Junker coal ... 7,350,404 7,811,913 7,062,000 7,546,000 Teen. - “emp 
Grand total all coal 
exported 28,058,986 27,475,993 25,157,183 30,174,162 31,998,986 4,625,481 


* Estimated. 


No better co of Mr. 


roboration 


ANTHRACITE 

1914, 1915. 1916. 1917. 
ry 595 2,926 2,706 
10 49 2,473 1,723 
1,259 3 3306 2,538 2,500 
36 £12 4 Z 954 080 
8 54 38,452 7 *34.000 
006 »,672 218 5,000 
2,084 oan anaes 
=< 55.660 30,000 

975 1,015 1,122 

19,? 7.825 2? 508 15,000 
ienegee  ~ ox dbo 1,231 of wen 
mace ae 4.284 aes 
84 5 600 200 
895 918 a ae 
5,137 3,014 Saet..” saben 





3,959,114 3,682,188 3,378,478 


3,959,114 3,682,188 3,878,478 4,641,138 


Peters’s assertion that the war had had enly an incidental effect on the coal situation could be supplied than the 


information contained in the accompanying table, which was prepared by the National City Bank, and shows the exports of coal from the United States 


in the last five years. It 


will be noted that‘the exports 


for 1917, though the greatest in volume ever recorded, were not so greatly in excess of those 


of 1916 and preceding years as alone to have accounted for the situation in which New York and many other cities east of the Mississippi River 


have recently found themselves. 
than those of 1914. 


Acute Shortage Revives 
‘Meatless Day’ in Britain 


Situation Such That Dangerously 
Increased Consumption of 
Bread Must Be Risked 


Special Correspondence of The Annalist 
LONDON, Jan. 7. 
HE Food Controller has decreed the reimposi- 
tion of the meatless day each week which was 
found 


suspended some months ago when it was 
that, deprived of meat, the public substantially and 
seriously increased the consumption of bread. Now 


meat is so acute that the risk of an 
bread must be taken. In 
Tuesday, in the 


the shortage of 
excessive consumption of 


London the meatless day will! be 





provinces Wednesday 
But vers large numve of people were com 
pelled to anticipate the official order. The past 
week-end, as Saturday and Sunday are known, wit 
nessed an unprecedented situation so far as ordi 
nary memory goes bact London and oth part 
of the country have already b faced 
shortage of various con ible comr é 
@S potatoes, sugar, and butte ind £q ) 
people have waited the effort, oft ain, to get 
even small quantities, but up to tl time scare 
has never been so pronounced as is now the cass 
with regard to meat Prob yr the f 
their lives large numb of people had a 
Group Insurance 
“We look upon t insurance more as an 
investment than an expense, and believe we 
will get back more in efficiency and loyalty 
than the amount we are paying out. The 


workings of it have exceeded our expecta 


tions, as we are very proud indeed of the 
policy.” 

The foregoing voluntary staterment 
in a letter to the Equitable from the 
Lynchburg Foundry Company epito 


value of Group Insuranre to 
Its val 


mizes the 
employers. ie to employes nee 


no emphasi 


The Equitable Life Assurance So: sety 


of the United States 
120 Broadway 








New York, N. Y. 





Sunday. The “ Sunday joint ” is an institution 
with the working elements of the community who 
are prepared te “ make shift ” on other lays of the 
week if necessity requires, and the failure of the 
meat supply came as an unpleasant shock. -The 
causes are said to be temporary and will in a short 
time be remedied. 

Control has new been extended te the farmer, 
and prices for live cattle have been fixed which, 
combined with other measures for procuring, allo- 
cating, and moving supplies, may presently remove 
an admittedly serious evil and a potential cause of 
social unrest. In the allocation of supplies on 
Saturday last preference was given to the re- 
tailers in the poorer districts. Many of these 
went short or even empty handed, but the case 


of the West End tradesmen was, if anything, 


Nor is excessive exportation of bunker coal to be assigned as the cause. The exports of 1917 were actually 
The table shows, in long tons, the volume of bituminous, anthracite, and bunker coal sent out of the United States. 


less in volume 


for there were more closed shops in the 


worse, 
better parts of London than in the other dis- 
tricts. Those who could afford to do so were ex- 


pected to content themselves with the supplies of 
poultry and game available, but these were net very 
lavish, and in all probability plenty of West End 
mansions had a meatless day in the widest sense. 
The advocates of compulsory rationing are 
using the present position to declare with greatet 
emphasis than usual that nothing short of this step 
will meet the situation. But to this the-first and 
obvious retort is that what does not exist cannot be 
rationed. It is not that one section of the people 
is obtaining an excessive quantity and others little 
or nothing. There has not been enough meat to go 
round. Yet it is said that the live stock in the 
country is much in excess of last year’s total. 





TO THE HOLDERS OF 
First and Refunding Mortgage Five Per Cent. Gold Bonds 


OF 


The Denver and Rio Grande Railroad Co. 


issued under the Mortgage dated August I, 
to Bankers Trust Company, 


Default has been made 


1, 1918, 
earned during the calendar 
other than the Western Pacific 
the Company 


grace provided in the mortgage, 
to bring about this result. 
that, 


in the 


year 1917 
judgment 
had no unusual floating debt and its voucher acx 
not beyond the normal amount incident to its going busines 

sible that this default may be cured before the expiration of the pe 
and the 
It must, however, 
if under such circumstances a default 
mediate co-operation for their protection is necessary. 


paymer 
on the above bonds, although a surplus over all fixed charges was 


1908, 
as Trustee: 
' 


t of the interest due February 


and notwithstanding the fact that 
which is junior to said bonds 


ount was 
It is pos- 
iod of 


Committee is using every effort 

be evident to all bondholders ‘ 
is permitted to take place, im 
Bondholders are 


three-fore requested to promptly deposit their bonds with the Def@sitary or 


Suo-Depositary named below. 


All deposited bonds, whether registered or coupon, must be in negotiable 


form, 
all subsequent coupons. 


and coupon bonds must bear the coupon of February 1, 
Upon such deposit, 


1918, and 


certificates of deposit wili 


be issued as provided in the Deposit Agreement, dated May 28, 1917. 


Copies of the Deposit 


to the Depositary or Sub-Depositars 


New York, February 1, 1918 
B 3, & a 
r R, Vv ERSHAM & 
i s 3 ( IPA y, D 
~~ lo { y 
t ST a D SAVIN(¢ t V S 
¥ ye Stre ag Lilir 


Agreement may be obtained upon application 


or to the Secretary of the Committee. 


SEWARD PROSSER, 
Chairman. 

Cc. LEDYARD BLAIR, 

E. K. BOISOT, 

BERTRAM CUTLER, 

JOHN HENRY HAMMOND, 

ANDREW J. MILLER, 

WILLIAM SALOMON, 

JOSEPH H. SEAMAN, 

FREDERICK STRAUSS, 


Committee. 
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